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.5bn

hostile bid
DART GROUP, a privately-held US
retailing concern, launched a
$3.54bn hostile tender offer far

Safeway Stores, the largest US su-

permarket chain, with a $58 per

share proposal that is expected to

be strongly resisted. Page 14

LONDON: Equities rebounded
while gilts also recovered to end
little changed. The FT Ordinary
share index picked up 13.8 to 1,331.5

and its sister-index the FT-SE 100

added 15.6 to 1,614.8. Page 36

EEC Safeway
shares out faces

US steel

quota
Ministers from the 12 European
Community countries emerged
from seven hours of talks on the US
export restraint quota for semi-fin-

ished steel products with a new
agreement dividing the quota be-

'

j
tween member countries. West Ger-

many agreed to a 50 per cent share,

but will be able to sell slightly more
by taking up part of an unallocated

reserve of 50,000 tonnes.

The quota will allow the Commu-
nity as a whole to sell 600,000

tonnes this year, rising to 670,000

tonnes in the first three quarters of

next year.

The deal was described “as being

the best available" by British Indus-

try Minister Peter Morrison who
chaired the talks.

Mid East proposal
Soviet leader Mikhail Gorbachev, in

his third and final meeting with

French President Francois Mitter-

{l rand in Moscow, made a proposal,
,f

later described as "exploratory." for

a conference of the five permanent

members of the UN Security Coun-

cil to discuss the Middle East

Page 2

Tamil talks agreed
Leaders of the moderate Tamil Un-

ited Liberation Front agreed to

talks with Sri Lankan President

Jayewardene as 19 more were re-

ported killed in communal violence.

Alfonsin to Manila

Argentine President Raul Alfonsin

will become the first head of state

to visit Manila since President Cor-

azon Aquino came to power. He will

rd two days there next week,

on rallies, Page 6.

West Berlin appeal

West Berlin, which had a record

3,387 asylum seekers from Africa

and Asia last month, has asked

West Germany to tighten its liberal

law on political asylum. Page 2

Smuggling denied
Israel strongly denied allegations it

smuggled US technology to build

cluster bombs after a Washington

ban. Page 4.

Zimbabwe aid cut

The US has postponed indefinitely

. . two aid deals with Zimbabwe worth

£9m following a minsterial attack

on US policy towards South Africa.

Targets at risk, Page 6

New Caledonia plan

The French National Assembly ap-

proved by 318 votes to 248 a new
plan for the future of the Pacific ter-

ritory of New Caledonia which in-

cludes a referendum on indepen-

dence.

Chihuahua blocked

Right wing opposition protesters

against ballot rigging in last Sun-

day's state elections blocked the

streets Of the Mexican city of Chi-

huahua. Page 4.

Ershad pleas for link

President Ershad of Bangladesh

urged India to cede a small corridor

of land to link two small enclaves

''with the main part of his country

and named a new 26-member cabi-

net headed by a civilian prime min-

ister.

Nato launches ship

The first Nato financed and owned

ship, launched in La Spezia, Italy,

will sail under the West German

nag. With Italian crew and British

officers.

Red Cross chief

The Geneva-based Internationa]

Red Cross Committee has appoint-

ed Swiss diplomat Cornelia Som-
maruga, 54, as its next president

Radiation pill

Soviet scientists claim to have de-

veloped a drug which cuts the ef-

fects of radiation by one third.

WALL STR£ET:The Dow Jones in-

dustrial average closed 5.34 up at

1,828.07. Page 36

TOKYO: Blue chips led the decline

and the Nikkei average lost 228.04

to 17.506.11. Page 36

DOLLAR rose in London to DM
2.1830 (DM 2.1805V, FFr 6.9975 (FFr

6.9850); SFr 1.7855 (SFr 1.7740), but

was unchanged at Y160.85. On Bank
of England figures the dollar's in-

dex rose to 113.9 from 113.8. Page 29

STERLING fell in London to

S1.5260 (SI.5305); DM 3.3325 (DM
3.3375): FFr 10.6775 (FFr 10.6900);

Y245.50 (Y246.25). but rose to SFr

2.7250 (SFr 2.7150). The pound’s ex-

change rate index fell 0.4 to 75.5.

Page 29

GOLD rose S0.5 to S347.75 on the

London bullion market It also rose

in Zurich to 5348.25 from S34735.

Page 28

IRI, Italy’s largest state holding

group, said agreement was reached

on the privatisation of part of the

state steel industry’s Cornigliano

works at Genoa. The Cornigliano

bloom and billet works will be sold

to a consortium of private sector

companies led by Mr Luigi Lucchi-

ni, Brescia steel magnate who is al-

so president of Confindustria, the

Italian employers’ association.

AUSTIN ROVER of the UK
launched its Rover 800 range, devel-

oped jointly with Honda of Japan.
Page 8, Feature, Page 12

BARCLAYS de Zoele Wedd, securi-

ties arm of Barclays Bank of the

UK is to cease making markets in

North American stocks as part of

its second rationalisation within

five months. Page 15

PIN1NFARINA, Italy’s luxury car

designer, will this morning make its

debut on the Milan bourse. The Pin-

infarma equity offer wiU place 25

per cent of the family-owned com-
pany in the hands of the public and
should raise L51bn (S34.1m).

Page 16

OC£-Van du- Grinten, Dutch photo-

copier compdoy, lifted its net in-

come by J 3 per cent to FI 38.5ra

($15.7m) in the Erst half of fiscal

1986, amply exceeding profit for all

of 1985. Page 16

OPEL, West German subsidiary of

General Motors, the US motor vehi-

cle group, does not expect to return

a profit until next year. Page 16

EFIM, third and smallest of Italy's

state bolding groups, removed from

office Paolo PUolone. its finance di-

rector. His dismissal followed reve-

lations of heavy foreign exchange

losses during 3985.

WANG Laboratories, Massachu-
setts-based office equipment manu-
facturer, is to reduce its workforce

by 1,800, or about 5 per cent, citing

the continuing sluggishness of the

US computer market Rage 15

INTERNATIONAL Paper and
Mead, two of the largest groups in

the US paper industry, have report-

ed higher second-quarter earnings,

helped by improved demand for

most product lines. Page 15

Red Army Faction bomb kills Siemens executive
A LEADING executive of the Sie-

mens electricals group. Mr Karl

Heinz Beckurts, and his driver. Mr
Eckart Groppler, were killed when
a powerful explosive ripped

through their armour-plated car in

a residential suburb of Munich ear-

ly yesterday morning, writes David

Brown in Frankfurt
The left-wing Red Army Faction

(RAH terrorist group claimed re-

sponsibility for the murders, in a

seven-page letter left at the scene of

the blast

Authorities in Munich said a so-

phisticated 10 kg explosive was
planted on the route from Mr Beck-

urts ' borne in an exclusive suburb

south of Munich to the nearby Sie-

mens research facilities.

The remote control bomb sent

fiames leaping some 20 to 30 metres

into the air, and catapulted the ar-

mour-plated BMW car across the

road, killing both men instantly.

A police inspector was killed and 22 people injured

when a large bomb exploded in a police Mlcting in

central Paris yesterday, David Housego writes. Ibe
bomb, weighing about 10 kg, brought down the ceil-

ing above the fourth Door and ripped a bole in the

hunt of the building which is used by the crime

squad investigating incidents such as burglary and
receiving stolen goods. The inspector was killed out-

right by falling masonry. Mr Jacques Chirac, the

Prime Minister, visited the building soon after the

attack and called it “odious." The inspector was the

fifth policeman to be billed thisyear in France.

In Bonn, Chancellor Helmut Kohl
termed the killings "another chal-

lenge to our democracy,” and added
the Government "is determined to

use consitutional means to combat
such murderers and men jI vio-

lence."

Mr Friedrich Zimmermann, the

Interior Minister, offered a record

DM 100,000 (S46.000) reward for in-

formation leading to the killers' ar-

rest

The attack is expected to

strengthen the hand of hardliners

in the ruling conservative parties

who are calling for tougher mea-
sures against terrorism and domes-

tic unrest in the run-up to the gen-

eral election next January.
This was the first RAF killing in

more than 17 months, although the
group has claimed or is credited

with over 30 murders since it began
its offensive against "the military

industrial complex” in 1970.

The RAF letter said that Mr
Beckurts was killed for his role in
"Western Europe's biggest high-

tech concern and the world's third-

biggest atomic concern," specifical-

ly picking out the group's involve-

ment in the US Strategic Defence
Initiative (SDJ) for space-based
missile defence.

Mr Beckurts, 58, was the member
of the managing board responsible

for Siemens’ extensive research

and development activities, some of

which focus on military pro-

grammes. The group strongly de-

nies formal involvement in the SD1
programme.
According to West German coun-

ter-intelligence service, the RAF
has recovered the hard-core mem-
bership strength it enjoyed during

its most active period in the mid-

1970s.

Formerly known as the Baader-

Meinhof group, ft is thought to have

established links with other terror-

ist groups in Europe - such as Di-

rect Action In France - in its cam-

paign against Nato-related targets.

Mr 'Beckurts was on a list of RAF
"targets" seized at a guerrilla hide-

out in a police raid in Frankfurt in

1984.

The letter claiming RAF respon-

sibility said the attack was carried

out by the “Mara Cagol Commando”
squad, named for the wife of Rena-
to Curda - founder and leader of

Italy’s' Red Brigades urban guerrilla

group - who was killed in a police

raid in 1975.

Jonathan, Carr writes: Terrorists

have struck' a triple blow with their

murder of Mr Beckurts. The care-

fully. planned and executed attack

seems bound to increase the anxie-

ty of the country’s top executives. It

may also bring a new surge of de-

Coniinued on Page 14

Siemens and CGCT, Page 14

Howe mission under

attack as Kaunda
insists on sanctions
BY MICHAEL HOLMAN, AFRICA EDITOR, IN LUSAKA

SIR Geoffrey Howe, the British

Foreign Secretary, yesterday for-

mally launched the European Com-
munity's South Africa peace initia-

tive and immediately encountered a
critical response from President

Kenneth Kaunda the Zambian lead-

er.

The Zambian capital was the first

stop on Sir Geoffrey’s Southern Af-

rican tour, which includes Zim-

babwe and Mozambique.
In a 70-minute private session

with Dr Kaunda, Sir Geoffrey out-

lined the purpose of his visit, which

is designed to secure the release in

South Africa of Mr Nelson Mande-
la, the Congress (ANQ leader, and

to initiate talks between blacks and
whites in South Africa.

Sir Geoffrey later described his

talks as “friendly, candid and con-

structive”.

However, in an interview with

the Financial Times, shortly before

the two men met. Dr Kaunda de-

scribed Sir Geoffrey’s mission as

“completely unnecessary.”

He renewed his call for economic
sanctions against South Africa and

repeated his threat that Zambia
would “in tike last resort" leave the

Commonwealth if Britain did not
back sanctions. He also warned
that Zambia would “not allow" Miss
Zola Budd, the South African ath-

lete who became a British citizen,

to run in the Commonwealth
Games.

The President forecast “a real

fight” with Mrs Margaret Thatcher,

the British Prime Minister, when
seven Commonwealth leaders meet

in London in early August to dis-

cuss the report of the Eminent Per-

sons’ Group, which was appointed

by the Commonwealth and which

concluded that the South African

Government was not ready to nego-

tiate the end of white rule.

7-fimhian officials said after the

two men met that Dr Kaunda's ear-

The Sooth African Government
has lifted a two-day-old ban on
trade onion meetings saying it

was imposed m error, after four

black unions filed court chal-

lenges against the restrictions.

Her comments and observations

held good.

"My task in London,” Dr Kaunda
said in reference to the planned Au-

gust meeting, "is to see that the pro-

gramme of sanctions agreed at the

Commonwealth leaders' meeting

last October goes through.” The
package includes suspension of air

links with Sooth Africa, suspending

the import of fruit and vegetables

and a' tan on new investment, in the

country.

“I see no reason why one member
of the Commonwealth should stop

this programme going through,”

said Dr Kaunda, referring to Mrs
Thatcher's opposition to sanctions.

"If the British Prime Minister

sticks it out on this one, we have got

other ways of tackling the matter."

Zambia's withdrawal from the

Commonwealth would be a last re-

sort, he said, “I value this organisa-

tion so much 1 will not allow Mrs
Thatcher to destroy the Common-
wealth easily."

Dr Kaunda did not conceal his

doubts about Mrs Thatcher’s com-
mitment to ending apartheid,

doubts which surfaced in public

during a 15-minute exchange be-

tween him and Sir Geoffrey before

they went into private session.

Equating apartheid South Africa

with Nazi Germany, Dr Kaunda re-

called Britain's leading role in the

Second World War. “We would not

like to think that when whites sut-

ler you act, and when blacks suffer

you hesitate.” Britain had a moral
responsibility to help avert “a holo-

caust” in South Africa which would
“generate unprecedented racial ha-

tred."

The gap between the two men
was starkly illustrated when Sir

Geoffrey told Dr Kaunda that “the

idea that one last push from out-

side, through comprehensive sanc-

tions," would bring down apartheid

“is. sadly, an illusion.”

The economic hardships that

would result, he said, “would sharp-

en confrontation.” a view Sir Geof-

frey repeated shortly before leaving

Lusaka for the Zimbabwean capital

of Harare, where he is due to meet
Mr Robert Mugabe, the Prime Min-

ister, today. He leaves Harare to-

morrow for Maputo, where he will

hold talks with Mozambique’s Pres-

ident, Mr Samora MacheL;
At his departing news 'fidirfief-

ence. Sir Geoffrey outlined four fur-

1

1

ther. points from which he said ne-

gotiations to end apartheid could

proceed;

• The present situation in the Re-

pubtic could not continue, "Apar-

theid must give way to a non-racial
fully representative societyf

• The South Africfth Government
should be given credit ‘for “some
steps towards the removal of apar-

theid,” bat the chances “must be

foster and more far-reaching if tra-

gedy is to be averted,
-"

O Negotiations will end apartheid

mare quickly than violence;

• Evep' opportunity should be tak-

en to initiate dialogue, but the "op-

tion of peaceful negotiation will not
be available indefimtrfyT
Dr Kaunda^ ata press conference

earlier in the day, put Us case for

sanctions:

“If we take the way of sanctions

now," he said, “we are likely to in-

fluence events in South Africa for

the better. If we do not, we are de
riding to do nothing about this until

the explosion takes place. We prefer

to try rather than wait for the ex-

plosion.”

Black business hints at sanctions

support. Page 6; Commonwealth
Games Mow, Page 14

Oil prices drop

to lowest levels

for 12 years
BY LUCY KELLAWAY IN LONDON

OIL PRICES fell to their lowest lev-

els for 12 years yesterday, with car-

goes of Brent on the European spot

market changing bands for as little

as S9.65 a barrel This was about 10

cents below the troughs reached in

April and less than a third of spot

prices at die end of last year.

Sentiment in the market yester-

day was ruffled by rumours of a Ku-
wait cargo being sold on Tuesday to

Petrotas, the Brazilian state oil

company, for just 55.50 a taireL

The Kuwait Petroleum Corpora-

tion yesterday denied that any such

sale had taken place, although it

confirmed that Petrotas had ap-

proached the company offering to.

buy oil at S5.50, huthad been turned

jjnray.

,
Mr Humphrey Harrison, oil ana-

%stst stockbroker Fielding News-
on Smith, said that the fact

,

that

sucha rumourcould spread indicat-

ed the seriously unsettled state of

the oil market
In April, oil prices dropped below

310 for one day before recovering

quickly to around S15 a barrel, help-

ed by rapid rebuilding of stocks

from unusually low levels.

Hus time, analysts are less sure

of a prompt recovery, at least until

after the next meeting of the Orga-

nisation of Petroleum Exporting

Countries (Opec), to be held in Gen-
eva on July 28. However, few trad-

ers believe that Opec will be able to

reach any credible agreement to

limit individual members' produc-

tion.

-

The market is anxious about the

degree of Opec overproduction,

which is thought to have been as

high as 19.5m barrels a day inJune.

The recent weakness in the

prices of Middle East crudes has
been particularly pronounced, with

the prices of Dubai having fallen by
26 to 30 cents a day for the past

week; Yesterday the price dropped
below S8 a barrel,

Hie foil in the crude market has
been echoed by a similar movement
in the prices of oil products. On the

International Petroleum -Exchange
yesterday, the price of gas oil fu-

tures touched a record tow of $84 a
tonne, a fall of $5 from Tuesday’s

dose.
The extent of the damage caused

by tower oil prices to independent

oil companies was reflected in yes-

terday's announcement from Tri-

centroL ope of Britain's larger inde-

pendent companies, that ft is plan-

ning to sell its North American oO

and gas interests for $82m to reduce

its growing burden ofdebt.

Severn barrage go-ahead, Rage 9

FT plans

direct

input, new
UK plant

by 1988
By Philip Bassett in London

MANAGEMENT at the Financial

Times yesterday announced a £55m

(S84m) package of changes in the

paper's UK production which in-

cludes direct entry into computers

of newspaper copy, building a new

printing plant in London's dock-

lands and the loss of some 400 jobs.

FT managers said that the pack-

age had been initiated principally

by the changes in Britain's national

newspaper industry, and especially

by the need to match manning lev-

els and costs with the paper's chief

UK and overseas competitors.

The company, though, laid great

stress on the achievement of

change through negotiation, mak-

ing direct contrast with the pro-

tracted and difficult dispute over

Mr Rupert Murdoch's mpve of his

four newspapers to Wapping in east

London.

The principal changes being

sought by the company include:

• Full “fron tending" - copy set di-

rectly by editorial and advertising

staff into production computers,

rather than being reset on hot-

metal linotype machines - to be in-

troduced by January 1 1988.

• All printing and publishing oper-

ations to move in July of the same

year to a new £33m site in east Lon-

don, connected by computer and

facsimile transmission to the FTs
central London headquarters,

Bracken House, which will allow

larger, sectionalised newspapers,

with the option of much wider use

of colour printing

• A resulting 404 voluntary redun-

dancies out of the FTs current staff

of about 1,500. Severance payments
up fq an individual maximum of

£45,000, plus substantial changed

pension benefits, will be paid to a

total cost of £22m.

• A complete reorganisation of

production bargaining arrange-

_ments».wfth 25 bargaining units be-

ing reduced to only three, a multi-

plicity-of pay scales being cut to six,

and the introduction of full work
flexibility, abolishing traditional

union- and work-based demarcation

lines.

• Extensive and, the company
claims, unique for Fleet Street pro-

visions on redeployment and re-

training for those made redundant,

including the option of printers

switching to other jobs, including

journalistic work.

• A claimed unprecedented com-
munications exercise about the

changes, including extensive in-

house and union briefings, lengthy

Continued on Page 14

Background, Plage 9; Associated
Newspapers results, Page 20

SEC says tender offers must
apply to all shareholders
BY WILLIAM HALL IN NEW YORK

tack all shares except those owned
by Mr Pickens. At the time, Mr

THE US Securities and Exchange
Commission (SEC) has voted to pro-

hibit tender offers that exclude cer-

tain types of shareholders. The
watchdog agency for US financial

markets has been under pressure to

curb alleged abuses in recent take-

over tattles.

The action follows a case in

which Unocal, the California-based

oil company, excluded Mr T. Boone
Pickens, the corporate raider, dur-

ing the defensive self tender offer.

Although exclusionary tender of-

fers are relatively rare in takeover

tattles, the SEC acted to prevent fu-

ture abuses.

Its authority in this area had
been challenged since the Delaware

state supreme court, where much of

US corporate law is tested, had up-

held the Unocal action in buying

Pickens bad described Unocal's ac-

tion as having bulldozers clearing a

playing field in the middle of a
game.
The five-member commission

voted on Tuesday to outlaw exclu-

sionary tender offers and adopted a

so-called “all holders” rule, requir-

ing anyone seeking to take over a

company make the same price

available to all shareholders. The
SEC also approved a companion
“best price” rule which requires

anyone frying to take over a compa-
ny to make the same price available

to all holders of the same class of

common stock.

The SEC stressed that its new
rules do not represent a departure

from its regulatory practice in ten-

der offers. “We are simply trying to

codify what has been a longstand-

ing position that such offers violate

the Williams Act”, said Ms Linda
Quinn, head of the SECs corporate

finance division.

The SEC action is one of the few
initiatives taken by the commission
in the field of takeover regulation.

The agency has been criticised for

not being more aggressive in its ef-

forts to maintain a level playing

field" in the US "takeover arena.

Corporate predators have been ac-

cused of activities which discrimi-

nate against smaller shareholders,

and US companies have also been
accused of taking actions to deter

corporate predators which could be
detrimental to smaller sharehol-'

ders.

Continued on Page 14
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The Puci lie- basin. -

. Today the arena fur over halftheworld's trade:
and home ground for Standard Chartered Bank.

Standard Chartered has built a presence
throughout the Far East which remains un-
rivalled today

While Union Bonk, now a leading business
Ixink in California, represents a successful US
acquisition liy a British tank.

The result is a geographical spread-of over
25H branches in-the I’iu.ific- basin- which is the
envy ofmany Kinks scrambling for footholds in
the region.

It Is a powerful example of the way that
Standard Chartered's management strengths
have bulltan international network,ofmorethan
two thousand offices in over sixty countries
which is highly-integrated, built on common
procedures and information systems: but made
up chiefly or offices which play a central ami
established role in their domestic markets.
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ofintemational business, oflocal businessand of
private individuals.

To find out more, contact your nearest
branch.
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Poles fight

to retain

role in

management
By Christopher Bofainskl

in Warsaw

FREELY -ELECTED workers'
councils have protested at

planed changes in Poland's
industrial self-management laws
which seriously weaken their
legal powers.

The self-management system
giving elected workers’ councils
considerable powers over
management decisions was in-

tended to be an Integral part
of economic reforms mapped
out in 1981. In practice, in

only around 10 per cent of
Polish companies empowered to
employ the system do the coun-
cils play an active and
independent role. This is

backed in some places by the
banned Solidarity movement,

However, the most active

councils from major industrial
plants such as the Warsaw steel-

works or the Warskl shipyard in
Szczecin have played an impor-
tant role in defending the
economic reforms

At a meeting on Tuesday at

the government Planning Com-
mission which is drafting the
changes, representatives of
councils at the Elana chemical
fibre works in Torun and the
FSO car factory in Warsaw
among others voiced their out-

right opposition to the changes.

Some political will has been injected into the Geneva negotiations

Climate improves for chemical weapons ban
THE DRIVE towards world
disarmament set id motion at

the Reagan-Gorbachev summit
last November may have had
its strongest initial impact on
the negotiations in Geneva to
eliminate chemical weapons,

Mr Donald Lewitz, the chief
TJS negotiator, recognises that
the talks have “ become more
active in important areas.”

Soviet officiate say the chemical
weapons convention is the only
one on which the US has so far
shown readiness to negotiate
seriously.

Speaking in Bonn this week.
Mr Viktor Karpov, the chief

Soviet negotiator in the nuclear
arms control talks with the US.
even threw out the idea that a
ban on chemical weapons could
be achieved this year.
The 42-nation UN conference

on disarmament has had
chemical weapons on its agenda
for almost two decades, and
most delegates believe it will

take another two to three years
to have a draft treaty ready for
ratification. But many feel that
some political will has now been
injected into the talks and that
the two main protagonists are
cautiously feeling their way
towards agreement.

Big differences remain, not
least over US insistence on
watertight procedures for veri-

fying compliance with the con-
vention and Soviet demands for
controls to prevent the clandes-
tine production of chemical
weapon components by private
companies in the West

Western negotiators com-
plain that Moscow will still not
spell out its positions on vital

issues, while Soviet officials

express impatience over the lack
of response to their new pro-
posals. Bnt the impression
remains that the negotiations

are now truly engaged.

Chemical warfare has been
overshadowed by the threat of
nuclear conflict. Yet the repul-
sion it generates is hardly
inferior to the horror evoked by
the thought of nuclear devasta-

tion.

Folk memories of the
estimated lm casualties caused
by gas attacks in the First

World War persist in Europe
and in the Soviet Union. One
drop on the skin of the colour-

less. odourless nerve gases since
developed can lull a human
being in violent convulsions
within a minute.
The use of chemical weapons

was banned in the Geneva
treaty of 192S but not their pro-

duction and storage. Less is

known about the current
incidence of chemical arms in

the world than about the siza

of the nuclear arsenals.
Moscow is totally secretive.

The US Defence Department
betievs that some 20 countries
possess chemical weapons and
claims that the Soviet Union's
stocks are larger than those in

the rest of the world combined.
Estimates of Soviet stocks vary
from 150,000 tonnes to 800.000
tonnes, against some 50.000
tonnes held by the West

Soviet forces are much better
prepared to wage chemical war-
fare, according to US military
experts. They have a larger
chemical corps, are better equip-
ped for defence against chemical
attack and train more inten-

sively in the use of chemical
weapons.

Soviet superiority in chemical
weaponry is one reason why the
Reagan Administration has asked
the US Congress for S163m
(£L06m) to finance production of
new; binary weapons at Pine Buff
Arkansas. These weapons are
artillery shells or bombs con-
taining two chemical agents
which become lethal only after
they are mixed

The US has produced no
chemical weapons since 1969. It

plans to remove the ageing
stocks held in Europe as the
modernisation programme gets
under way. In May, Nato defence
ministers approved the pro-
gramme but the US government
still has some hurdles to over-
come in Congress, if production
is to start towards the end of
next year.

In Washington, the decision to
resume production of chemical
weapons is seen as putting pres-

sure on Moscow to negotiate an
effective treaty banning the
weapons, but that argument is

played down by US officials

There. Mr Lowitz recently
identified four key issues which
have to be resolved before a con-
vention can be achieved. They
are the declaration of existing
stockpiles, the elimination of
production facilities, the misuse
of the chemical Industry to pro-

duce lethal chemicals and the
right to inspection on challenge.

For the West, challenge in-

spection is the core of the con-
vention, the “safety net" on
which final agreement may hang.
“ If we fudge this part, we would
be putting our vital national

security interests as risk," says

one Western negotiator. “On
the other hand, if we got chal-

lenge inspection for chemical
we; pons, there would be a
strong Implication that it would
do for nuclear weapons as well.”
The US wants the convention

to include the right for a
country to have inspectors sent
to any site where it suspects
that another country may be
cheating.

The right to inspection on
challenge would be additional
to the systematic control on
stockpiles and plants allowed
for in other provisions of the
convention.
Moscow accepts that some

form of inspection in extra-
ordinary or ambiguous cases
needs to be allowed for, but it

wants acquiescence by the
accused government to be
voluntary not mandatory. Argu-
ing from national sovereignty,
it insists that a country should
have the right to refuse inspec-
tion.
A proposal from the East Ger-

mans and Poles would allow
the challenged country time to
explain and reassure its chal-
lenger, and retains the right to
refuse inspection if it can. be
shown that the challenge is

based on false premises.
The US and British view is

that countries signing the con-
vention should accept the impo-
sition of a stringent obligation

to open up for inspection. Chal-
lenge inspection is seen as a
deterrent to cheating, “a beast
that governments would be
reluctant to let out of its cage,"
as one Western diplomat put it.

The Soviet Union is empha-
sising what is known in the
negotiating jargon as the “non-
production” issue, the possible
misuse of the commercial
chemical industry. It singles

out the opportunities that multi-
national concerns could have to

produce banned chemicals in
countries which may not sign
the convention.
The agreed aim is to prohibit

entirely the commercial produc-
tion of super-toxic lethal chemi-
cals. but the Soviet Union rs

especially concerned about the
so-called key precursors, sub-
stances with a commercial use
that after one move checimal
reaction could, be turned into
weapons-
The example most frequently-

cited is arsenic trichloride which
is used increasingly in the pro-
duction of integrated circuits
and is important for military
electronic equipment.
Western negotiators recog-

nise tile difficulties of supervis-
ing the chemical industry but
see them as in no way insuper-
able.
The declaration issue is

stymied over Soviet insistence
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that Information on stocks or

location of plants shall bo

released only during a Stiday

period after ratification of the

convention. Even then, Moscow

does not want to disclose

precise locations for stocks but

to declare a gross figure and

bring the slocks to a destruction

centre. The West wants to know
where the stockpiles are.

Most recent progress has

come in determining how pro-

duction plants are to be
destroyed or dismantled.

Much work still has to be
done to define a production
facility exactly and to refine

methods of verifying dismantle-

ment, but at least one US diplo-

mat believes it possible to
rearii agreement on this par-
ticular item
The Soviet side has sketched

out a timetable to reach Mikhail
Gorbachev's target of eliminat-
ing chemical weapons from The
world by the end of the century.
Allowing 30 years for the
destruction of stocks and plants
—a hazardous process which
cannot be rushed—and at least

a year for ratification by signa-
tory countries, a convention
would have to be agreed by the
end of 1988.

That does not leave a long
time, given the detail that still

has to be negotiated and written
into the text of the convention,
but the target is possible,

provided the political will

prevails.

Waldheim
rejects

anti-Jewish

attacks
By Patrick Sto in Vienna

DR KURT WALDHEIM. Aus-
tria’s new President, said yes-

terday that he regretted exces-

sive statements made by. his

Moscow
warms to

Mltterrai
President Francois Mitterrand
reviewed the state of Franco-
Soviet relations with Mr
Mikhail Gorbachev in Moscow
yesterday and then the two
leaden toured the main cos-

monaut training centre out-

side the capital, Reuter
reports from Moscow.
Bis session with Mr

Gorbachev was the third and
last In a four-day official visit

which has been marked by
the personal rapport between
the two leaders and which has
underscored a return to
warmer ties between Paris
and Moscow.
French and Soviet spokes-

men declined comment on the
-talks until- later hut- officials

had expected the leaders to
focus yesterday on bilateral

issues, after concentrating on
arms control and East-West
affairs.

Soviet officials are clearly

satisfied that the Franco-
Soviet atmosphere has largely

recovered from a chill in the
early years of Mr Mitterrand's
Socialist administration. He
broke off the practice of
regular summits in 1981, tak-

ing a more critical line toward
Moscow than his Ganlllst and
centre-right predecessors.
The dialogue and what Mos-

cow sees as a “privileged”
relationship reopened when
Mr Mitterrand came to Mos-
cow in 1984. Mr Gorbachev
went to Paris last October on
what is still his only official

trip to the West since taking

Hie Soviet leader demon-
strated his esteem for Mr
Mitterrand yesterday by
accompanying him on a trip

to Star City, the space train-

ing base 25 miles from
Moscow.
The French pilot Jean-Loop

Chretien who flew aboard a
Soviet space craft four years
ago is still the only cosmo-
naut from a Western state.

Two French servicemen have
recently started training at
the base for a second Franco-
Soviet space mission.

supporters against the World
Jewish Congress but argued
that they had been provoked
by ihe attacks from outnide

Austria.

He has faced international

criticism following allegations

first published in Austria and
then taken up by the World
Jc'-'i -i> Congress that tie

implicated in Nazi atrorffin in

the Balkans daring the war. Be
has always denied the alle-

gations.
Leaders of the conservative

People's Party, which supported
his bid for the presidency,
attacked often in surprisingly

aggressive language the World
Jewish Congress and “foreign
interference ” in Austria's
internal affairs. One senior
People’s Party politician

described the Congress as "a
bunch of dissolute* ” and the
erection campaign saw a mer-
gence of anti-Semitism in
Austria.
Dr Waldheim defended the

People's Party. “It was the

reaction against provocative
statements made by persons
outside my country. I regret

all these statements whether
they came from abroad or from
my own country.” he said at Us
first news conference since bn
inauguration as President oa

Tuesday.
He hoped the discussion about

fate past and anti-Semitism in

Austria would end. “1 wont to

pot to rest this discussion, it

is not good for our country. 1

consider this debate closed and
I don't wish to comment any
further,” he said.

In a warning to his domestic

critics, he said that, with almost

54 per eeni of the vote, he had
received the best result for a

presidential candidate for a

first term of office. "If you
want to be a Western democracy
and we want to be that, then

how can ycu say that this resale

cannot be respected?"

Air France

loses FFr 30m *

from strike
A 24-HOUR strike yesterday by
Air France ground and flight

personnel- cost The state atrhnr

FFr 30m (£2.&n) m lost earn-

ings, a company spokesman told

Reuter in Paris.
• „

The stoppage, hocked by all

unions except the communist-
led CGT, was called in protest

at a government decision that

would open routes to French
overseas territories to two
private charter companies.
Union officials said SO per

cent of Air France flights were
grounded by the stoppage. An
Air France spokesman said only

13 long-distance flights to the A
Americas, the Orient and the *

Caribbean were scheduled.

Portugal appeals

for EEC flexibility
Portuguese President Mario
Soares appealed yesterday to

the European Community to

show flexibility in helping
Portugal adapt to membership
Reuter reports from Strasbourg.

Addressing the European
Parliament, Mr Soares urged
the EEC not to allow budgetary
constraints and the problems of

farm surpluses to “frustrate
the legitimate expectiens of a

country which has embraced the

ideals or the Community with

the willingness and enthusiasm
of pioneers.”

West Berlin swamped by
people seeking asylum
BY USUE COUTT IN BERLIN

WEST BERLIN is unable to
deal with a flood of Third
World asylum seekers and has
appealed to West Germany to
tighten up the country's liberal
law on political asylum “ as
soon as possible.”

A record 3,367 asylum
seekers from Asia and Africa
entered West Berlin last month
from nearby Schoenefeld air-
port in East Germany. The city
is now forced to house the
latest arrivals in school gym-
nasiums and converted ship-
ping containers. Many are sent
on to West Germany but only
.after spending nearly two
months in Berlin.

The city has issued an
urgent call to the Bonn Govern-
ment to enact a more restric-
tive asylum law. The legislation
being prepared would shorten
the nearly two year watting
period before a decision is
reached on political asylum. Itwould also prevent asylum

*rom obtaining work inWest Germany for five years.
East Germany has turned adeaf ear to West GeiSSy?

renewed appeals to halt the flow
of asylum seekers into West
Berlin. The East German Gov-
ernment last year agreed to barMPn.« &bWefeH
without Danish and Swedish
entry mas in their p2££gfrom travelling on to Scandi-
navia. Under pressure ttSs,

did not have West German entry

visas, but excluded West Berlin
from the ban.
Unusually, many Iranians

have swollen the recent asylum
figures in West Berlin. Nearly
1,000 Iranians entered the city
last month as refugees, includ-
ing many middle class travellers.

Previously, most of the
asylum seekers came from
Lebanon, followed by Sri Lan-
kans. Palestinians and Gbaniahs.

Only a small percentage of
refugees are now granted -poli-

tical asylum but the long .wait-
ing period and the extensive-use 4
of appeals is estimated to cost
West Germany nearly DM 2&n
(£298no) annually.
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EUROPEAN NEWS
Commission warns Gorbachev Brussels settles dispute with US over steel

airlines to end wants UN BY PAUL CHEESERKSHT IN BRUSSELS

X — 1 1.« THE EUROPEAN Community yes- raise the level of a unilaterally im- had proposed that Germany should Community sates, it had a right to

nvnAflAAD idil^ UI1 lerday settled a vexing trade dis- posed US quota for 1986 of 400.000 have 50 per cent, but Germany more than 50 per cent now. The

i,K| IM rfl V- l iL RUte With the US when industry tons and for the Community to came into the meeting with a de- Commission response was that the

mT m ffi l 'in _ . j ministers decided how to split up. withdraw quotas it had nlaced on mand fnr Bfl i^rrenL Italv was not market fluctuated and that, if 1985

BY TIM DICKSON IN STRASBOURG

THE FIRST step in a legal pro-
cess that could lead ultimately
to cheaper air fares for Euro-
pean travellers was finally taken
at Strasbourg yesterday.

In what is an unprecedented
threat to the cartel practices
and capacity sharing arrange-
ments of the main European
carriers, the European Commis-
sion yesterday fired off warning
letters to about 10 airlines,
among them British Airways,
British Caledonian. Sabena,
SAS. Lufthansa. Air France and
KLM.
The move followed a key

meeting in Strasbourg between
Mr Jacques Delors, the Commis-
sion president, and Mr Peter
Sutherland and Mr Stanley
Clinron Davis, the competition
and transport commissioners.
“I can’t give you the details

of the letters but in each one
we have set out evidence of
improper practices which con-
travene the EEC competition
rules," Mr Sutherland said last
night. “ We have reached the
situation where no further pro-
gress was being made along the
lines proposed by the Com-
mission."

It is understood chat the
Commission has given the air-

lines two months in which to
come forward with evidence that
they will, as one official de-
scribed it, “put their house in
order."
At issue are the restrictive

pricing policies arranged

between airlines and bilateral
deals between governments
under which the number of
passengers and revenue on indi-
vidual routes are divided equally
between national carriers.
The Commission has long

been urging member states to

take action on their own
account, but following the
inability of EEC transport
ministers to agree even modest
changes to established practices,
the Commission has been forced
to resort to its powers under
the Treaty of Rome.

These were confirmed in a
highly significant judgment by
the European Court at the end
of April—the celebrated Nou-
velles Frontiers case—though
there has since been a noted
reluctance by some commis-
sioners. notably Mr Clinton
Davis, to apply them.

If the airlines do not provide
a satisfactory response to

yesterday’s letter, the Com-
mission plans to put pressure on
member states themselves to en-
courage compliance with the
competition rules. Failing this
remedy, one or more member
states could be taken to the
European Court.

Mr Sutherland emphasised
last night that while the latest
move was ** very substantial ” it

was not intended to preclude
negotiations. " Indeed, it is in-

tended to open a dialogue with
the airlines and member states.”

Pressure mounts on EEC
budget negotiators
BY TIM DICKSON

EEC MEMBER states and the
European Parliament were
locked in tough negotiations
last night in a despa rate bid to
agree the Community’s 1986
budget.

Last week's judgment in the
European Court—which left the
EEC without a budget—put
both sides under pressure to
reach a compromise on this

year's spending.

Parliament, however, appeared
to be driving a hard bargain,
seeking to add an extra Ecus
92m to the Ecus 35.078bn
fS34.7bo) budget proposed on
Tuesday by the Council of EEC
Budget Ministers. This would

take the budget to the limit of
EEC spending allowed by the
1.4 per cent VAT ceiling intro-
duced this year.
Member states appeared will-

ing to compromise on this point—the money restores develop-
ment aid and technology re-
search programmes close to the
Parliament's heart—but a
serious obstacle was emerging
in the Council’s plan to cut
future spending commiments on
all but agriculture.
The Parliament's budget com-

mittee and the member states
hoped to reach agreement late
last night - so compromise - pro-
posals could be put to the full

Parliament this afternoon.

wants UN
talks on

Mid-East
MR MIKHAIL GORBACHEV, the

Soviet leader, yesterday proposed

to French President Francois Mit-

terand that the five permanent
members of the UN Security Coun-
cil hold a conference on the Middle

East, Reuter reports farm Moscow.

Mr Gorbachev raised the idea

during two-and-a-half hours of talks

with Mr Mitterrand that also

covered arms control, East-West af-

fairs and bilateral relations, a So-

viet Foreign Ministry spokesman.
Mr Gennady Gerasimov, told repor-

ters.

"We have proposed that we start

preparing for an international con-

ference on the basis of bringing to-

gether the five permanent mem-
bers of the Security Council," he
said.

Mr Mitterrand's spokesman, Ms
Michele Gendreau-Massaloux, con-

firmed that Mr Gorbachev and Mr
Mitterrand had discussed the pos-

sibility of a conference but told re-

porters it was “only in an explorato-

ry phase."

Moscow has long urged an inter-

national conference on the Middle
East that would include all interest-

ed parties, including the Palestine

Liberation Organization (PLO) and
the Soviet Union.

Mr Gerasimov said this proposal

still stood, but the five Security

Council members - the US, the So-

viet Union, China, France and Brit-

ain - could meet to promote a solu-

tion to the Middle East conflict

The proposal fitted in with the

Soviet Union's efforts to broaden its

role in the Middle East, an area

where the US has been more active

in recent years but has seen its in-

fluence wane.
A sign of Soviet readiness to play

a greater role in the region came in

April when Moscow voted for the

first time to renew the mandate of

iJnifil, the UN peace-keeping force

in Lebanon.
Mr Gerasimov said it was still

necessary to sound out the attitudes

of the US, China and Britain on the

idea of a five-nation conference.

Mr Gorbachev and Mr Mitter-

rand also decided that experts from
both countries' foreign ministries

would hold consultations from time

to time on international terrorism,

the Soviet spokesman said.

"We may have our differences in

approach to the reasons behind ter-

rorism. We may agree on the aim
but we may not agree on the I

causes,” he added. 1

Cossiga closer to coalition deal
BY ALAN FRIEDMAN IN MILAN

PRESIDENT Francesco Cossiga is

expected to announce within the

nextday or so his decision on whom
he will ask to form the next Italian

Government.
The President's decision on how

to end the 13-day-old government
crisis is expected following the con-

clusion last night of a five-day

round of confrontations by Mr Am-
into re Fanfani, the senate leader,

who was asked last Friday to nego-

tiate between the feuding Christian

Democrats and the Socialist Party

of Prime Minister Bettino Craxi

Mr Fanfani last night gave few

signs of having succeeded in break-

ing the impasse between the Social-

ists and Christian Democrats. The
Senate leader's only positive com-

ment lost night was that he had told

President Cossiga that he had "ob-

tained useful indications despite

the difficulties."

Mr Ciriaco De Mita, leader of the

Christian Democrats, was still de-

manding yesterday that President

Cossiga ask a Christian Democrat

to form a government, while Mr
Craxi was insisting that he continue
office withouthaving any time limit

placed on his tenure.

Italian business leaders, mean-
while, yesterday issued a series of

urgent appeals for an end to the

government crisis. Italy’s leading

bankers and industrialists are con-

cerned that the government crisis

could threaten prospects of contain-

ing the runaway public sector bud-

get deficit end could generally dam-

age the Italian economy.
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THE EUROPEAN Community yes-

terday settled a vexing trade dis-

pute with the US when industry

ministers decided how to split up.

country by country, the quota in a

new export restraint agreement

covering semi-finished steel prod-

ucts.

The new agreement with the US
covers the mIb on the American

market of European Community se-

mi-finished steel until September

1989. It provides this year a Com-

munity quota of 600.0(H) short tons,

rising to 670,000 tonnes for the first

three quarters of 1989.

The effect of the agreement is to

raise the level or a unilaterally im-
posed US quota for 1986 of 400.000
tons and for the Community to

withdraw quotas it had placed on
fertiliser, beef tallow and art paper
in retaliation.

The deal with the US was accept-

ed by the 12 “as being the best ob-

tainable” Mr Peter Morrison, the
British Industry Minister, who pre-
sided over yesterday's talks, said af-

ter the meeting.

Talks lasting over seven hours
had centred on how to split up the
overall quota between the Commu-
nity steelmakers. The Commission

had proposed that Germany should

have 50 per cent, but Germany
came into the meeting with a de-

mand for 60 per cent Italy was not

satisfied with the 3 per cent share

the Commission had suggested.

Negotiations on changing the ba-

sic share-out suggested by the Com-
mission ran rapidly into deadlock,

with the Netherlands (15 per cent),

France (14.5 per cent), Belgium and
Luxembourg (13 per cent) and the

UK (4.5 per cent) refusing to sacri-

fice any tonnage.

Germany argued that as, in

1982-64, it had had 59.9 per rent of

Community sates, it had a right to

more than 50 per cent now. The
Commission response was that the

market fluctuated and that, if 1985

sales were included, the higherGer-

man claim could not be justified.

The matter was resolved in typi-

cal Community fashion by manoeu-

vring around the edge. The basic

percentage shares were left un-

touched, but Germany will be able

to sell slightly more by using up

part of a reserve of 50,000 tons not

allotted to any country and by the

inherent flexibility of the agree-

ment with the US.

Such flexibility permits, for ex-
ample, the transfer of unused quota
and the transfer of tonnage out ol a
wider steel agreement into the se-
mi-finished products accord. 5y
such means it is estimated that G.-r-

manv could swell this war's quota
share of about 300,000 tons by
10,000 tons and Italy could expand
its 18,000 tons share by 2000 tons.

The only problem now immedi-
ately facing the agreement is that
Italy has referred that matter back
to Rome before making a final deci-

sion. But a decision is expected in
the next few days.

Peter Bruce examines prospects for West German tank builders Krauss Maffei

Fighting vehicle industry’s hopes ride on the Pens:
THE WEST GERMAN Defence
Ministry is to begin tests soon
on a prototype armed combat
vehicle that its designers
believe might breathe new life

into the country's ailing tank
industry.

Orders for West Germany's
main battle tank, the Leopard
2, which total 2,370 at around
DM 5m (£2.3m) apiece, includ-
ing nearly 450 for the Dutch
and 35 for the Swiss, were due
until last month to dry up next
March. Under pressure from
the industry, the Government
has just agreed to acquire 150
more.
But the industry nevertheless

faces a grim time until at least

the next century. In their
sprawling pre-war plant on the
outskirts of Munich, manage-
ment at Krauss Maffei, prime
builders of the Leopard 2, hope
new heavy tank requirements
will emerge in Nato within the
next 15-20 years. Tank-making
capacity throughout the
country, wihch the Government
is anxious not to lose, risks
being carried at a loss.

Franco-German efforts to pro-
duce a new main battle tank
for the 1990s collapsed last
year when, for one, it became
clear that there was no avail-
able technology revolutionary
enough to justify building an
entirely new tank around it

The tests by the Bundeswehr
on a prototype light tank pro-
duced by Krauss Maffei and
Diehl, a big Nuremburg based
ordirvnee group, are therefore
likely to have a decisive effect

on at least the medium term
future of West German tank
building.

Krauss Maffei officials say
their vehicle, the Puma, is

capable of performing up to 20
different battle-field roles —
including personnel carrying, as
a light battle tank, an air
defence vehicle, or a mine
scatterer. The two groups have
already produced detailed
specifications of how the tank
chassis and hull could be

adapted.
The companies say they

developed the prototype quickly

—starting from scratch aboJt
two years ago. This appears V>
have been made easier by the

fact that they paid for the
development themselves and
have consequently tried hard to

keep costs down.
The Puma is, for instance,

powered by a MAN 6 cylinder
bus engine and much of the

rolling equipment, including
the tracks, have been copied
from the Leopard 1 of which
4.024 were built in the 1960s
and early 1970s. Officials at

Krauss Maffei estimate the
potential market for Puma at

about 100,000 worldwide —
mainly in replacing the
ubiquitous but ageing US-built
M-113.
Arms producers in West

Germany are used to receiving

generous development aid from
Bonn, and the fact that Krauss
Maffei and Diehl have produced
a prototype without a firm

order could be read as merely

a sign of nervousness about the
future in the industry.

Clearly, the two groups arc
hoping though that the rela-
tively low cost of the Puma,
combined with the prestige
automatically attached to West
German armoured vehicles will
help. Some 6.000 people depend
directly on tank production for
their jobs in West Germany.
“The judgment of the Bundos-
wehr will be decisive for
Puma," says Krauss Maffei.

So too, in all probability, will
the present conservative
Government s efforts to break
out of the country's self-

imposed restrictions on arms
exports since the Second World
War. Krauss Maffei warned
recently that expertise and
capacity in the industry could
" only be maintained if the
federal Government is pre-
pared to copy the practices of
our Nato partners in granting
export licences." The Puma, no
doubt, if approved by the
Bundeswehr, will be pushed
hard in the developing world.

c
J
. .. - i .. /u\:

. _

<L£/.'&y -:V, w;,..

' 7vv .

TTiTTf^t
BEA

^ • I-T* : m : *rTfJWtoi
Give Kimberly-Clark a lacklustre loo

»mi we’ll soon have It Rushed with pride.

A touch of Kleenex toilet tissues. A
of Kleenex washeream. And cleverly

co-ordinating hand towels.

All presented in dandy dispensers

which show you when ifs time to top up.

And once you
’ve sampled our tip-top

service, you’ll soon see why the system can

run itself.

For all the details, send the coupon to

Caroline Dodd, Department W, Service &
Industrial Division, Kimberly-Clark LtxL,

Laricfield, Maidstone,KentME207PS.

AfteralLlfsthegentlemanlythingtodo.
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Changes in

US law on

AMERICAN NEWS

Reagan takes centre stage in tax debate
BY STEWART FLEMING IN WASHINGTON

pornography

proponed

BY DAVID GARDNER IN CHIHUAHUA

SUPPORTERS o! Mexico's right- tdoi

wing opposition National Action c>n

Party (Pan) blockaded the main Ofl

streets or Chihuahua at the start ol let

a civil disobedience campaign in I

protest against ballot rigging in tov

state elections last Sunday. Du
Traffic was brought to a standstill is

during Tuesday night in Chihua- sta

hua, the state capital, by cars and HM
throngs of demonstrators strung Th
across all the city’s main intersec- del

tions. A parallel demonstration took goi

place in Ciudad Juarez, the state's 1

largest city on the US border ad- ed

joining El Paso, Texas. ye:

Mr Francisco Barrio. Pan candi- a 1

date for Governor and Mayor of Ju- cle

arez, told an impromptu rally out- str

side his party headquarters that, “if by
Fernando Baeza (the ruling Institu- prc

tional Revolutionary Party candi- 1

date for governor) thinks he can tri- sat

umph over the wih of the people, he hie

is profoundly mistaken." els

The ruling party meanwhile con- am
tinues to claim victory in the elec- the

tions with 59.6 per cent of the votes

on about three-quarters of returns.

Official results are not due until

late next Sunday.

Protests also took place ia Dve

towns in the neighbouring state of

Durango, where the Pan believes it

is being robbed of victory in the

state capital it won control of in

1983. and in four other major towns.

The right appears to be accepting

defeat in the election for stale

governor there.

In Chihuahua, the widely respect-

ed Pan mayor, Mr Luis H. Alvarez,

yesterday entered the eighth day of

a hunger strike started to demand
clean elections. Parallel hunger

strikes are taking place in Juarez

by a veteran left-wing figure and a

prominent industrialist

Both the main employers' organi-

sations and the Catholic church

hierarchy in Chihuahua have criti-

cised the conduct of the election

and are giving implicit support to

the civil disobedience campaign.

US probes claims on

BY OUR FOREIGN STAFF

US-ISRAELI relations are again

under strain following allega-

tions that Israel smuggled
technology from American
companies to build cluster

bombs.

US officials have launched an
investigation into the allega-

tions which follow recent
charges of Israeli espionage
against the US.

Subpoenas were issued to
officials of nearly a dozen US
companies and to several
Israelis at Israel's defence
mission In New York City, who

do not have diplomatic
immunity.

Israel's Defence Ministry yes-

terday described the allegations

as "unfounded." A spokesman
said that the locally produced
cluster bombs used Israeli tech-

nology and that all equipment
purchased from the US for the
manufacture was legally ac-

quired under licences issued by
the State Department.
The US banned the sale of

cluster bombs, which released
hundreds of smaller explosives
when detonated, to Israel after
they were reportedly used in

the 1982 invasion of Lebanon.

By Reginald Dale, US Editor

in Washington

MR EDWIN MEESE. the US
Attorney General, yesterday

formally received a contro-

versial 2,000-page report from
his special commission on

pornography, which has already

provoked a wide-ranging debate

on American attitudes to sex

and personal freedom in the

conservative climate of the

Reagan era.

After a yearis work, the com-

mission is proposing sweeping
changes in Federal and state

laws to stamp out pornography,

and the creation of citizen

vigilante groups around the

country to guard against the

sale of sexually explicit

material, including magazines

and videotapes. Turnover of

the US pornography industry is

put at as much as S8bn a year.

In one of its most contro-

versial conclusions, the com-

mission found a link between
violent pornography and sex

crimes, and " some causal

relationship " between the

degrading portrayal of women
and "unwanted sexual aggres-

sion.’* Two of the commission's

11 members, both women,
strongly dissented.
While the report has been

welcomed by conservatives and
anti-pornography campaigners,

it has been bitterly attacked by
liberals and civil liberties

groups as tantamount to censor-

ship and a violation of first

amendment guarantees of free-

dom of expression.
Mr Barry Lynn, of the

American Civil Liberties Union,
has denounced the report as “a
disgraceful enterprise which
hides prudishness and moralism
behind a thin veil of social

science jargon.” Most of the
commissioners would be happy
to tell all Americans “not only
what they can have in their
libraries but also how they can
behave in their bedrooms," he
says.

The report’s final presenta-

tion comes hard on the heels of

a controversial Supreme Court
ruling on sexual practices last

week, which was seen by many
Americans as unwarrantedly
extending the law’s reach into

their private lives. Almost half

the respondents to an opinion
poll this week said that they
disapproved of the ruling,

which established that Ameri-
cans had no constitutionally
protected right to engage in a

wide range oE sexual practices

PRESIDENT Ronald Reagan
will launch a campaign to rally

support for a radical reform of
the US tax system today. His
decision to step into the centre

of the tax debate which begins
again on Capitol Hill next week,
seems designed to identify both
the President and the Repub-
lican Party as closely as possible

with what the White House
expects to be a popular cause

ahead of the mid-term Congres-
sional elections.

A conference committee of
the House and the Senate is

scheduled tc begin work next
week on drawing up a com-
promise version of the differing

tax reform bills which the
House and the Senate have both
passed.

Mr Donald Regan. White
House chief of staff, said that

the President will make tax

reform the focus of a speech he
will give today in the Alabama
town of Dothan.

In an interview with US re-

porters, Mr Reagan stressed

that the White House will press

for the preservation of indi-

vidual retirement accounts
<1RAr 1 — tax deductions per-

mitted for savings dedicated to

the creation of a personal pen-

sion fund. The Senate version

of the tax bill would restrict

the deductibility of these

allowances.
Mr Reagan also said that the

White House is anxious to see
the Senate bill’s top marginal
tax rate for individuals of 27

per cent retained rather than

accept the top rale of 38 per

cent which is proposed in the

House version.

He indicated that the White

House would he willing to see

the special top tax rate on capi-

tal gains of 20 per cent aban-

doned and also to accept a big-

ger shift of the tax burden to

corporations than the SlOODn

over five years proposed in the

Senate bill.Senate bill.

Such concessions would
_

be

acceptable in order to achieve

the lower top marginal tas

rates which the White House
backs.

Mr Reagan’s comments sug-

gest that the White House sees

the opportunity to wrest signifi-

cant political advantages from

the lax reform debate by back-

ing changes which it anticipates

will be popular with the elec-

torate. Thir stance will add to

the anxieties of those who fear

that the tax reform legislation

will weaken corporate invest-

ment.

• Mr Regan has left no doubt

that the Reagan Administration

is hoping that the Federal Re-

serve Board will move quickly

to lower its discount rale and
seek to stimulate the economy.

In remarks published yester-

day as the Federal Reserve
Board's policy-making Open
Market Committee met for the

second day. Mr Regan dropped
the strongest in a series of in-

creasingly explicit hints from

the While House that it believes

the time has tome for the Fed

to move.

t do not sec the inflation

coming into the economy that

would require real rates of m-
tyrest to be as high as the.-

are," Mr Reagan said, suggt&i.

ine that the economy is not a 5

robust as the Administrator,

would like.

He suggested that the recent

slump in the stock market t\

"a correction in a bull market
which has not seen its peak

yet. I do not say it is goinj
to come roaring right back, but

I do think there is no indication

of a recession on the homon,-
he said.

Cuba asks to defer $19m debt payment
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

CUBA has told its creditor
banks that it lacks the resources
to meet a S19m (£l2.4m) pay-
ment of interest and principal
due this week on its S3.5bn
foreign debt. It has asked for
the payment to be deferred
until the end of September.
Bankers said the request was

especially disturbing because it

was due under a previous
rescheduling agreement which
was not expected to be touched
by negotiations to reschedule
some $100m in debs falling due
this year.

A shortfall of sugar exports
caused by cyclone damage and

Cuba's inability to re-export at

a profit refined oil products
bought from the Soviet Union
have convinced them that the
request for a payment deferral
was caused by a genuine
shortage of foreign exchange.
It is not a bargaining ploy to

speed up rescheduling talks,

they said.
Cuba may thus need to revise

previous rescheduling arrange-
ments as well as to seek a fresh
loan from its bankers this year.
Negotiations are bound to be
long and difficult because it is

not a member of the Inter-
national Monetary Fund.

Earlier this summer banks
rejected terms put forward by
Cuba for a rescheduling of debt

falling due this year over 12

years with six years grace. Cuba
has not yet made any fresh

proposals but is due to meet
the Credit Lyonnais-led steering

committee of main bank
creditors before the end of the
month.

Cuba, which is also due
shortly to meet its Western
government creditors in Paris
shortly, said in May that it

would halt interest payments to

creditor banks. It then retracted
the decision after creditors

protested that it would compli-

cate its rescheduling discussions

and impede the extension of any
fresh credit.

President Fidel Castro has

long urged other countries in

Latin America and the Carib-

bean to abandon efforts to

service their foreign debts, but

until now Cuba has faithfully

met interest obligations on its

foreign debt.

A furher problem has been
caused by tbe weakening of the

dollar. This has effectively

increased the cost of servicing

its debts.

Baseball team

plans to strike

out of Chicago >

By David Owen in Chicago

Central

American
links boost

Strikes triple in Brazil
Br IYO DAWNAr IN RIO DE JANEIRO

By Anson Ng in Guatemala City

FIVE Central American coun-
tries have agreed to settle as
quickly as possible outstand-
ing debts among them as a step
towards trying to revive the
region's moribund common
market
Government ministers and I

central bank presidents from
the five—Guatemala, Honduras.

|

Costa Rica. Nicaragua and El
Salvador—also pledged at their
meeting this week in Guatemala
City to refrain from unilateral

measures which would hamper
regional trade.
The region's economic diffi-

culties have caused a rapid rise

in outstanding trade debts of

the five countries to $658m
(£429m).

'

BRAZIL is suffering a resur-
gence of industrial disputes
after several months of calm
following the introduction of
the cruzado plan—the anti-
infiationary adjustment which
de-indexed the economy and
froze prices.

Three months after the pro-
gramme was announced the
number of companies hit by
strikes has tripled, and the
number of disputes has doubled
since this time last year .

But it has been pointed out
that in spite of this increase,
the number of workers in dis-

pute is only half that of last

May when large sections of the
engineering industry were
crippled for 15 days by a

general strike.

Pressure from labour unions

was substantially reduced In

March by a compulsory govern-
ment order for an 8 per cent
pay rise to be paid across all

sections of the economy-. How-
ever, further demands for
wage improvements are now
hitting several sectors.

Last week, dock unions rep-

resenting workers employed by
the state-owned ports of Bra-

zil (Portobras) company staged
a 24-hour strike in support of
a 28 per cent pay rise and a
reduction in working hours.
Though most of the country’s

decks were stopped, the Govern-
ment is holding firm against
the claim.

Other sectors which have
undergone industrial action or
are suffering labour dispates

include several engineering 1

companies, orange pickers. Sao
Paoulo meat plant workers and
teachers. Disruptive action is

also threatened by Rio de
Janeiro bus drivers.

In the state of Minas Gerais,

action by 220 workers at a

vehicle engine block manufac-
turer. FMB, which supplies the
Fiat plant, forced the man a ce-

ment to concede a 10 per cent

pay rise when lack of stocks
looked set to bring the factory
to a halt.
Total working days lost from

March to May amounted to 8.500

against more than 18.000 in the
corresponding period last year.

But the growth in militancy has
caused sufficient concern for

the Government to call in union
Tenders' for talks yesterday

THE CHICAGO White Sox base-

ball team has announced plans
to leave the city tor a ne*
stadium to be built by 19&n m
suburban Addison. The
announcement endi months at
speculation concerning the
team's fulure and appears ia

sea] the fate of Comiskey Park,

the Sox’s current home and the

oldest venue in major league
baseball.

The White Sox moved to

Chicago from Minnesota in

1900, re-locating to Comiskey
Park in 1910. The team has
twice won baseball's coveied
World Series but has expert- .

enced lean times since 1959,

when it last won as American
League pennant.

Sox’s owners. Mr Jerry Reins-

dorf and Mr Eddie Kin horn,
have set state and county
authorities an end of 1986 dead-

line to reach " a firm arrange-

ment ’’ for the Addison stadum.
to include subsidies and other
financial incentives. Mean-
while. they say.

’ ” ctmiihgency

discussions " continue regard-

ing unspecified alternative loca-

tions inside the state of Illinois.

White ‘sox baseball currently

pumps an estimated $lC0m
/£65m) annually into the
Chicago economy. Recently, in

a bid to keep the team in the

city, proposals had been drawn
ud for a SlSOm stadium com-
plex to be built south-west of i
the Loop, the major business

and financial centre. Approval
had been expected in

November 39S6.

Hexagon brings the financial market-place toyour office.

To keep one step ahead in the money
market, you need accurate information

and you need it fast. Hexagon,
HongkongBank’s corporate electronic

banking system, brings instantly to your

screen the current state of both local and
international markets.

Hexagon will keep you informed on
Foreign Exchange rates (spot and
forward). Gold Prices, Lending and
Deposit rates. Stock Market indices and
prices. Currency Notes and Demand Draft

rates. Information from the world’s major
financial centres is constantly updated
so that you can react quickly and
appropriately as market conditions dictate.

Of course. Hexagon also allows you to

control your domestic and global financial

affairs, with complete security, right from
your office.

Hexagon is state-of-the-art corporate
electronic banking, from the

HongkongBank group, one of the world’s
major financial institutions, with over
1,200 offices in 55 countries.

To find out more about Hexagon and how
it can help your company, contact the
Hexagon Centre at: 99 Bishopsgate,

London EC2P 2LA, United Kingdom.
Tel: (01 ) 638-2366 or your nearest branch
of the HongkongBank group.

Hexagon.
Puts the power ofthe bank

in your hands.
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The Falldands conflict was the worlds first taste of

high technology air/sea warfare. As such, it served to

confirm the increasingly important role that radar will

play in any future wartime engagements.

In fact, immediately the war was over, the Royal Navy

was able to present industry with a completely hew brief

for a surface ship main radar system. And in doing so, pmp
invited a number of international companies ',to agpjj|MB

compete for the order.
|||||j|

The fact that it was our advanced 3D radar
|||||||

system which was eventually selected is a source of
||||p

great pride to us here at Plessey.

In the light of the RNs Falldands experience

our new radar system more than meets the necessary |ppll

requirements in the areas of long range air detection,
|||j|||

aircraft control capability and automatic target

indication for missiles.

Before long, all Type 42 destroyers. Type 23 frigates

and Invincible class aircraft carriers willbe equipped with it.

The growing threat

Having met the RNs current needs,we re nowlooking

to the future. Here, the growing danger is likely to come in

the form ofcomplex multi-level saturation attacks.

Working closely with the Ministry of Defence (Navy)

we’ve made it our priority to develop a radical new

multi-function radar system.

Our use ofgallium arsenide circuitry (an area in which

we lead the world) is enabling us to build whats known as

a phased-array sensor

Far from being a pipe dream, its fast becoming a reality.

Combining the functions of surveillance and tracking,

it has a computer which instantly controls die radar beam

In fact, we have leading edge products in all diese

areas ofoperation. An achievement which we feel is direcdy

attributable to our policy ofheavy7 and constant investment

in technology.

This, combined with sound strategic planning, means

were constantly identifying market needs and developing

new products.

By 19S7 SS products developed since the early

1980s should generate some £400 million worth

of additional turnover. By 1990, diey'll have boosted

**• IT -y'\K.
1
. ."Sr.-

so its able to deal simultaneouslywith multiple threats.

Clearly, phased-array radar is the future ofradar tech-

nology and Plessey is one ofdie few companies which have

established a stake in that future.

An aggressive policy.

Though we've established a world-wade reputation as

a leader in radar development and system design, our

activities extend way beyond this.

Wfere equally energetic in the fields of tele-communi-

cations and micro-electronics.

£-S*s5 WeVe good reason to point out the enduring

strengths of Plessey as a company

Our technological skills, our long term planning
!

i0M ability and our young entrepreneurial style ofmanage-

ment are naturally die envy of other companies.

Right now, were keen to preserve these unique

qualities.

For more than 40 years weve been helping the nations

defences. Whatever happens in the future, we sincerely

hope that its an independent Plessey that continues

to do so.

The height of high technology.
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OVERSEAS NEWS

Israeli army film revives debate over Lebanon war
asr-r?

DURING the final days of
Israel's withdrawal last summer
to the edge of southern
Lebanon, the Israel Defence
Forces' film unit began making
a remarkable documentary
drama.
Shot on a shoestring budget

in 24 days, as the armoured
columns were rolling back, the
aim was to produce a training
film for officer courses, to

depict the moral ambiguities
and conflicts of leadership on
the battlefield.

Instead, what Col Ely Dory,
the producer, and his troupe

of soldier-actors really achieved
was a powerful portrayal of

the war in Lebanon, a conflict

which most Israelis who served
there saw as a bottomless

cesspit from which they were
lucky to escape alive.
The soldiers themselves

exerted pressure to give the
film—entitled Two Fingers from

Andrew Whitley, reports from Tel Aviv on a much-acclaimed documentary drama
Sidon in Hebrew and Ricochets
in English—a wider viewing to

show their friends and relatives

what torments they went
through. Initially hesitant Gen
Moshe Levy, the Chief-of-Staff,

recently agreed to permit its

public release.

Shown at the last Cannes
Film Festival, the film, much
of which was shot in southern
Lebanon, has received critical

acclaim. But once it is re-

leased commercially, it is sure

to reawaken much of the debate
about what Israel was doing in

Lebanon in the first place-
ami still is. 12 months after

officially withdrawing.
What gives the film added

significance is the courageous
way in which it tackles head
on such issues as the death c!
innocent children caught up in

a brutish war, what the US
military likes to describe in Its

sanitised fashion as “ collateral

damage."

The backdrop for the film
which used local Lebanese as

extras while the fighting con-

tinued, is provided by a clash

of personalities between a

young, naively idealistic

officer, who is unsure about
the war but does not know
exactly why, and his battle-

hardened unit commander. A
real infantry unit stood guard
as the cinematic shooting
went on.

The narrative blandly states

in the opening sequence: "In
1982, the Israeli Army entered
Lebanon to root out terrorist

bases there. The action was to be
limited in both time and scope.

But Israel became entangled in

the war and remained fighting

in Lebanon for three years.”

But always there is the con-

fusing situation in which it is

almost impossible to distinguish

whether the film is saying
“good” or “bad,' "right" or
u wrong."

However, the central political

question of why. and how,
Israel got involved in Lebanon
is avoided completely, leaving
the film with a gaping hole in

its heart

Given that many of the chief

protagonists in the war, most
notably Mr Ariel Sharon, the

Defence Minister at the time,
are still prominent in political

and military life, this discretion
In an army film is not surpris-

ing. But it nevertheless runs
counter to much of what
emerged during the war and
subsequently about the real aims
of Gen Sharon and Mr Mena-
ehim Begin, the former Prime
Minister.

"This is Lebanon.” the unit

commander tells the young
lieutenant straight out of officer

college. "Forget what you learnt

in training. It’s different here."

The grudging acceptance of

the fact that the other side are

fighters also, even if they some-

time masquerade as dark-eyed
beauties who fiirt to deceive

the patrolling Israelis, comes
through. So does the unresolv-

able problem of split communi-
ties such the Druse, many of
whom sen e in the Israeli Army
and fought in Lebanon against
their fellows.

The consequences of the war
on the morale of the army, a

largely conscripted force which
mirrors the range of public

opinion in Israel, has been far-

reaching. "What lessons have

•we learnt from Lebanon? " the
Israelis constantly ask.

That such a film should have
been made is one of the many
paradoxes of the war. It re-

mains remarkably honest to

the end. “ Are you glad it’s all

over? ” a television reporter

asks the unit commander as the

final pull-out begins.

“In a way. it’s not over,” he
replies. “EverbOdy’S carrying

this war home.”

A clip from the film

(right)

S African black business group NSW oil i Australia, US plan defence pact
hints at support for sanctions

men extend

strike
BY ANTHONY ROBINSON IN JOHANNESBURG

THE pro-sanctions bandwogan
received support from an un-
expected source yesterday when
the president of South Africa's
leading black business organi-
sation revealed that black
businessmen were “ under in-

creasing pressure to align
themselves with other black
organisations in favour of dis-

investment”
Addressing the annual con-

ference of the National African
Federated Chambers of Com-
merce and Industry (Nafcoc)
in Cape Town, its president. Dr
Sam Motsuenyane said it was
time for the organisation to re-

view its existing policy. This
accepts selective economic
pressure as a non-violent alter-

native for dismantling apar-
theid but stops short of sup-
porting the withdrawal of
foreign investment and
sanctions.

Dr Notsuenyane said that
until blacks achieved an elec-

tive share of political and
economic power and the Gov-
ernment released political

leaders and unbanned political

organisations, Nafcoc would cot
participate in any effort to

encourage new investment.
Many black leaders who toed
the official Nafcoc policy line

on investment a year ago were
now advocating total disin-

vestment, he adred.

In a further blow to govern-
ment attempts to rally moderate
black around its programme of

apartheid reform and limited
power sharing Dr Monsuenyane,
a leading blade businessman in

bis own right, also rejected
the Government's proposed
National Statutory Council.

“We are not going to be a
party to this council. We do

not think it is erf any use to be
members of advisory bodies
when we are not represented at

the highest levels of govern-
ment,” he added. Nafcoc, which
represents over 15,000 black
businessmen, is one of the black
organisations being wooed by
President Botha to take part
in the council whose details
will be fleshed out at the
extraordinary National Party
congress in Durban on August
12 and 13.
Last weekend Chief

Mangosutbu Butheiezi. leader
of six Zulus, said that he,
almost alone of black leaders,
was still prepared to “ look
seriously" at the council but
be hedged any eventual
acceptance with strict condi-
tions including the prior re-
lease of Mr Nelson Mandela,
the ANC leader and political

exiles.

Harare economic targets at risk
BY TONY HAWKINS IN HARARE

ZIMBABWE will need increased
foreign aid if it is to meet its

ambitious growth target of 5
per cent annual real growth
over the next five years. This
is clear from a government
report on aid Sows to Zimbabwe
since independence in 1980.

has been tbe main donor
followed by tfae US with S343m
and Britain with 3221m.

over the next five years of
which 40 per cent would come
from abroad.

The report shows that some
$2.6bn (£l.?bn) of aid have
been pledged to Zimbabwe
since 1980 of which $1.6bn had
been disbursed by the end of
last year.

'

The World Bank, with
commitments of about $495m.

Other major donors include
West Germany with $171m,
France with 3140m and the
EEC with $137m. Commitments
from eastern Europe and other
socialist countries total $122m,
.of which half comes - from
China and a quarter from
Yugoslavia.

Zimbabwe’s 1986-90 five year
development plan published
earlier this year projects total

investment of just over $4bn

But the report shows that in
the past two years, the rate of
new aid commitments has
slowed from an average of.

9560m annually in the 1981-83
period to S312m annually.
The main bilateral donor, the

US. is cutting its aid to Zim-
babwe partly because the aid
honeymoon period is over but
also because relations between
the two countries have deterior-
ated sharply In the past two
years.

NEW SOUTH WALES oil

workers yesterday voted to
extend their strike by a week,
reports Reuter from Sydney.
Tbe strike by 500 members of
the Federated Storemen and
Packers Union, who control
petrol distribution outlets,
could dry up the state's petrol
supplies by the weekend,
industry sources said.

New South Wales Austra-
lia’s most populous state,
might have to ration petrol
like neighbouring Victoria,
where members of the same
union had been on strike for
tbe past week, they said.

The oilmen’s strike is the
latest In a wave of stoppages
endorsed by the Australian
Council of Trade Unions
(ACTU) to push for a new
superannuation scheme under
which employers would con-
tribute up to 3 per cent of
workers’ wages into a union-
controlled ’ fund.
Meanwhile, domestic air-

line pilots who announced a
24-hour stoppage from mid-
night Tuesday have postponed
It for a day to allow for nego-
tiations. Dockworkers who
staged a nationwide three-day
strike last week have also re-

turned to work with a warn-
ing that they would stop
again if the superannuation
claim were rejected.

.• Jfhe index of Australian con-
faimer. sentiment dropped to
9L6 ihJinze from 948 In May
and 98.0 in June, 1985, accord-
ing to the latest consumer
survey by Melbourne Univer-
sity’s Institute of Applied
Economic and Social Research
and Tbe Roy Morgan Research
Centre.

New Issue June 6, 1986

Federal Securities Limited
St Helier, Island of Jersey/Channel Islands

43,365 Warrants

to purchase

DM 433,650,000

Zero Coupon Bonds of 1986/2007

100,000 Warrants

to purchase

DM 1,000,000,000

Zero Coupon Bonds of 1986/2017

The Bonds are to be secured from December 1, 1986

on a Scholdschein to be issued by

Baden-Wiirttemberg

Bayerische Vereinsbank Salomon Brothers International
Aktiengesellschaft limited

CSFB-Effectenbank AG Dresdner Bank
Aktiengesellschaft

Baden-Wurttembergische Bank
Aktiengesellschaft

Landesgirokasse
Ofientliche Bank und Landessparkasse

Thisannouncement appears as a matter ofrecord only. TheBondshave not been registered for offer or sale in theUnited Slates of
Americaand may notbe offered orsold intheUnted StatesofAmericaor to nationalsorresidents thereofor to otherU.S. persons.
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BY ALAIN CASS, ASIA EDITOR

AUSTRALIA and the US will

will meet next mouth to draw
up a new defence arrangement
following the collapse of Anzus,
the three-cornered treaty with
New Zealand.
Mr George Schultz, the US

Secretary of State, confirmed
that Washington was pulling

i out of tbe defence treaty after

|

a meeting with Mr David

j

Lange, the New Zealand Prime
Minister, in Manila last month
at which it became clear that

their differences were irrecon-
' citable.

The US suspended its parti-

cipation in Anzus after New
|

Zealand banned American

nuclear powered and armed
warships from entering its ports

two years ago.
Mr Bill Hayden. the

Australian Foreign Minister,
said in Hobart yesterday that
he and Mr Kim Beasley, the
Defence Minister, would meet
Mr Schultz and Mr Caspar
Weinberger, the US Defence
Secretary, on August 10 and
11 to begin negotiations.
Mr Hayden said the type

of agreement negotiated with
the US would depend on the
final form of New Zealand’s
anti-nuclear legislation which is

expected to become law in early
August.

He stressed that Australia
was not talking about an alter-

native treaty to Anzus but a
bilateral agreement with the
US.
Mr Hayden said Australia

would remain close to New
Zealand despite their disagree-

ments about Mr Lange’s anti-

nuclear policy.

There is, nevertheless, grow-
ing concern both in Australia
and tbe US at tbe rift in Anzus
given the Soriet Union’s grow-
ing military presence in Asia
and its efforts to sign fishing

agreements and open diplomatic
relations with Pacific island
countries.

• The Australian Labor- Party

yesterday defeated an attempt

by left-wing party members to

have Australia ban US nuclear
warships from its ports, AP
writes from Hobart. A resolu-

tion put to the party's biennial
policy-making conference, would
have aligned Australia with
New Zealand’s policy of banning
US nuclear ships.

Tfae proposal was defeated oa

a simple show, of hands. No
formal count of the vote was

made. Policy decided on at

Labor Party conferences is bind-

ing on the Federal Government-

Alain Cass considers prospects for co-operation in the region

Summit will be test of Asean unity
The much-maligned dab of

non-communist nations in

south-east asia, Asean, faces a
critical test of unity over the
next few months as it tries to
organise only the third summit
in its 20-year history.

Heads of government of the
Association of South-east Asian
Nations were urged by the
Foreign Ministers who met in

Manila last month to giv* the
organisation a new'- s&nse

-
’ of

direction and purpose

—

after—
years of ineffective vocoaostic-;
cooperation and„ JtriceWarhx..

political support.
'

•>•*' -V

Two of the most powerful
voices in Asean—Mr Lee Kuan
Yew. Singapore’s Prime
Minister, and President Corazon
Aquino of the Philippines —
have since reinforced the call

for a summit.

I
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The immediate hurdle block-
ing a third Asean summit is

the continuing claim by the
Philippines to the Malaysian
state of Sabah. The claim is

enshrined in the suspended
Philippines constitution. Asean
officials are hoping that Mrs
Aquino will have it amended or
deleted from the new constitu-
tion now being drafted clearing
the way for a negotiated settle-

ment of the dispute.

President Aquino’s broader
need for political and economic
support, officials hope, will pro-
vide a new focal point for

1

greater unity within Asean
which groups Thailand, Indo-
nesia. Malaysia, the Philippines,
Singapore and Brunei.

The need for co-operation in
south east Asia has never been
greater. The region is no longer
cushioned by healthy rates of
economic growth. The collapse
in commodity prices and the

world recession have seen to
that
The immediate future of

countries like Singapore and
Indonesia — both apparently
secure five yean ago—is filled

with uncertainly. Rising protec-
tionism in the West and the fall

of oil prices are placing con-
siderable strains on their
fragile political systems.
The revolution in the

Philippines has raised a
question mark over the future
of the US bases which are likely
to become the main focus of left-

wing opposition now that Presi-
dent Ferdinand Marcos has
been deposed.
Beyond that the continued

presence of tixe Vietnamese
armies in Kampuchea and Laos
coupled with the growing Soviet
military presence in the region
presents Asean with a
potentially dangerous source of

instability.

Moscow’s commitment to the
Vietnamese bases of Da Nang
and Cam Ranh Bay has in-

creased notably in the past two
years heightening regional con-
cern over the future of the
American installations at Subic
Bay and Clarice Air base in the
Philippines.

Asean’s critics say that tbe
organisation has been impotent
in reversing Russian encroach-
ment and has failed to make any
significant headway in ending
Vietnam’s six-year-old occupa-
tion of Kampuchea- They also
point to the. fact that the
organisation played virtually no
role in resolving ' the crisis in
the Philippines.

Asean's attempts at economic
integration have proved equally
disappointing according to its

critics. In spite of agreements
such as the one concluded in

Manila last week to share oil

reserves in a time of crisis

Asean's economies remain
competitive rather than compli-
mentary.
The region is replete with

trade barriers and self-defeating

investment restrictions on
ownership of land and equity

which deter foreign investors.

Inter-Asean trade, although
growing, still only accounts for

21 per cent of total trade, far
- iower than the corresponding
-figure • in TheEuropean ' Com-
munity. ;

' Judging from tbe palpable
sense of frustration among
its foreign ministers last week
even Asean has few outright

admirers. There ate those. -how-

ever, who maintain that the

organisation has fostered
stability and achieved a romark-
able degree of consensus,

especially in foreign affair*. Its

critics also too often attribute

to Asean objectives, which it

neither aspires to aor can
achieve.
Dr Mahathir Mohammed.

Malaysia's Prime Minister, re-

jects the view that Asean should
become a common market. This
would be neither practical nor
desirable given the widely dif-

fering nature and size of the
six countries, he believes.
Dr Mahathir has never been

an enthusiastic supporter of
rationalising regional economic
development as his own much-
criticised Malaysian car .project
demonstrates. But his view that
Asean should concentrate on
moulding a political consensus
and remain highly selective in
promoting economic integration
is widely held and is likely to
be fuelled by the severe
economic problems facing
Malaysia's partners.

Aquino bans opposition rallies
BY SAMUEL SENOREN IN MANILA

MRS CORAZON AQUINO, the
.
Philippine President, acted
swiftly yesterday to reassert
her authority in the wake of
a failed attempt to seize power
in Manila last Sunday by Mr
Arturo Tolentino/ who was.the
vice-presidential running mate
of deposed President. Ferdinand
Marcos In the ’ elections last
February.

Acting on the advice of her
Cabinet, Mrs Aquino banned
rallies and demonstrations
which have been staged in de-

fiance of her Government every
Sunday for many weeks now
to press for the return to power
of Mr Marcos, who lives in exile

in Hawaii.

“This Government,’' she an-

nounced on television, “ shall no
longer allow rallies and demon-

strations that are designed to
further the rebel cause.”

In addition, Mrs Aquino re-
quired Mr Tolentino to pledge
loyalty to the constitution and to
her Government which he had
sought to replace. It was not
known if Mr Tolentino, who has
not been charged yet for his
action, would abide by Mrs
Aquino’s orders.

Mrs Aquino's Cabinet was
still undecided on what to do
with Mr Tolentino but it is
widely perceived that If he re-
fused to take tbe path of
allegiance, he would be’ charged
in court with rebellion.

To make sure he does not flee,

his passport and those of 24
others suspected of plotting the
roup, were cancelled by the
Ministry of Foreign Affairs

which promptly notified foreign
missions In Manila, Mr Tolentino
also faces a pile of bills that the
Manila Hotel, which be and his
followers seized, plan to send
him.
A hotel official said the hotel

lost $500,000 In revenues dur-
ing the three days it was unable
to operate, on top of hundreds
of thousands of dollars more
in damage to equipment and
fad Zities.

Mrs Aquino also announced
that her government was keep-
ing track of the activities of key
supporters of Mr Marcos. She
had not discussed the fate of
senior military officers who
joined the coup attempt. How-
ler. Mr Juan Ponce Enrile,
the Defence Minister, said no
charges would be filed against 1

the soldiers.

Peking jails

Hong Kong
businessmen
By Robert Thomson in
in Peking

Indonesian agriculture praised
A WORLD BANK official

praised Indonesia on Tuesday
for its success in agricultural

development, AP-DJ reports

from Jakarta.
“ From a major buyer a few

vears ago with imports of 2m
to 3m tons of rice every year.

Indonesia has become self-

sufficient in the staple product,”

Mr David William, deputy

director of the World Bank
office in Jakarta, told a press

seminar on the bank's 1986

world development report..

The bank noted in the report

that Indonesia had succeeded in
avoiding serious disruption to
its agriculture .during the oil

boom of the 1970s and early
1980s, while in Nigeria, the oil

boom led to severe disruption
of the agric’zltural economy and
a large exodus to the cities.

Though agricultural growth
In Indonesia slowed in the mid-
1970s, rice production grew by
6.7 per cent eaeh year from
1978 to 1984, the report said.

Mr William attributed
Indonesia's agricultural success

largely to subsidised credits
extended to farmers to buy
fertilisers. He suggested that
Indonesia should keep its rice
oatput increase at a rate
corresponding to its population
growth rate of 2 per cent a
year.

Mr Ahmad Affandi, the
Agriculture Minister, said
earlier that Indonesia's rice
production would rise by only
0.18 per cent this year from
around 26m tons last year. The
increase rate from 1984 to 1985
eras 22 per cent

TWO Hong Kong businessmen
have been sentenced to
imprisonment for bribery, while
a senior Communist Party
official who took the bribes has
been given a life sentence- in a
case that diplomats consider is
intended as a warning to
foreign businessmen.
The Chinese Government im*

been conducting a campaign
against corruption in high
places since early this year, but
this is the first case of its kind
involving foreigners. The two
businessmen, who were not
identified, were given jail terms

tively
montlls and aYcar respee-

^
Diplomats expected further

' W*1* senior officials
after the publication kst week
of a tough speech . by Hu
Yaobang, the Communist Party
general secretary, who said that
party members lacked principles
and “ vulgarity ” ruled.
The senior party official, Yu

Tiemen, 54. was found guihy by
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China hints at

tariff cuts to

ease Gatt entry
BY ROBERT THOMSON IN PEKING

CHINA HAS indicated that it
b prepared m lower tariffs to
smooth the way . to reinstate*
ment as a member of the Gen-
eral Agreement; on Tariffs and
Trade.
Chinese officials also said that

Peking would he formally apply-
ing for reinstatement*" soon

”

An official of the Foreign Eco-
nomic Relations and Trade Min-
istry (Mofert) explained that
an application would be made
In the coming months.

Diplomats say the regular
yearly meeting of Gatt mem-
bers in November would be an
ideal time.
The Chinese have been re-

ceiving advice from Australian
trade officials on how best to
frame their application, as
Australia is among the coun-
tries which hope China’s entry
will shift power away from the
present US-EEC axis.
At a recent US-EEC trade

conference, Mr Clayton Yuetter.
US representative, said his coun-
try was “interested in having
this major new partner," but
China’s entry would have to be
“ a long process.” An EEC dele-
gate feared China would dump
products on the world market.

However, a Mofert official
said the fears were unfounded.
A statement released by the
Trade Ministry yesterday said
preparations for the application
were "basically ready ”, and
that the country was ready to
enter into “substantive nego-
tiations” on tariff concessions.

Diplomats say China has been

lobbying individual countries
since it announced in January
that it intended to seek the re-

sumption of its seat which was
lost in 1950, when Taiwan, the
China then recognised by the
Gatt Withdrew.
One European diplomat said

the application was likely to be
a “minefield." with argument
looming over whether China
.was applying for new member-
ship or simply resuming a
vacated seat.
The Chinese have consistently

maintained that they are resum-
ing their - seat and another
European diplomat said this
showed they were taking an
" extreme position ” because offi-

cially they had left the Gatt:
At the core of the member-

ship question is whether a gov-
ernment overseeing a centrally-
planned socialist economy will

be prepared to make the con-
cessions needed to satisfy a two-
thirds majority of the Gatt's 90
members.
While Mofert indicated yes-

terday that China would be pre-
pared to cut tariffs, US analysts
said: “ Tariffs simply don't gov-
ern foreign trade in China.”
Instead, central decision makers
restrict the flow of goods at
wilL
As well as convincing Gatt

members of China’s suitability,

Peking could find that the issue
is politically sensitive at' home.
Ideological debate continues
within the Communist Party
over whether the economic re-

forms have gone too far too fast

OECD cuts concessionary

rates for export finance
BY OUR TRADE EDITOR

A FURTHER large reduction in
concessionary rates of interest
on fixed-rate export finance for
capital goods will come into
effect next Tuesday,

Following a fall in commer-
cial interest rates, the minimum
rates offered by member coun-
tries of the Organisation for
Economic Co-operation and
Development will be cut by 1.4
percentage points.

This adjustment follows a
cut of 1.05 percentage ponits in
January.

From next week buyers in

the poorest countries should
expect to be charged 7.4 per
cent on subsidised loans run-
ning for two years or more.
Those in countries categorised

categorised as intermediate will
be offered two-to-flve year
credits at &25 per cent (com-
pared with 9.65 at present) and
longer-term finance at 8.75 per
cent (10.15 per cent).
Bates for richer nations are

cut to 9.55 per cent from 10.95
per cent for two-to-five year
credits and to 9.8 per cent from
1L2 per cent for credits at over
five years.

Anthony Moreton sets the scene for the coming MFA negotiations in Geneva

European worries wind up tension for fibre pact talks
OVER the next 10 days dele-
gates from more than 50 coun-
tries will be returning to the
sticky beat of Geneva to put
the finishing touches to an
extension of the Multi-Fibre
Arrangement (MFA).

The talks have been given
further edge by the US’s
increasingly tough attitude to
textile Imports and growing
concern in Europe over falling
production in the textile indus-

try and a surge in imports from
low-cost producers.
The MFA, which began life

in 1974 and has been twice
extended, governs a large part
of world trade in textiles and
clothing.

It has been called “ protec-
tionist ” by Third World pro-
ducers though its intention was
to allow an orderly restructur-
ing of the textile and clothing
industries of the West before
the free movement of goods
was allowed to take place.
The low-cost producers

initially wanted to end the
MFA and gain free access to
western markets, a coarse that
the US and Europe resolutely
opposed.
The Third World is now

fighting bard just to improve
the present MFA terms la the
hope that the new round of
talks in the General Agreement
on Tariffs and Trade will absorb
the whole MFA.
One of the arguments has

been that because the MFA has
been a major derogation from
the free-trade principles of Gatt
it should be subsumed within
the general trade negotiations
which are about to begin.
The current extension runs

out on July SI. If it is not
renewed by then the coming
round of talks on trade liberali-

sation in the General Agree-

ment on Tariffs and Trade,

which begins in Punta del Este,

Uruguay, in mid-September,
will be imperilled.

If it is extended, as now
seems likely, there will be many
glum faces among the delegates

of low-cost producer countries

for whom increased access to

sophisticated Western markets
is almost an act of faith.

In an effort to put more
pressure on the West—essenti-
ally Europe and the US—for

increased market share the low-

cost producers have attempted
to delay a decision on the shape
and form of the textile agree-

ment until the clock Is about to

strike midnight on July 31.

They do not really want to

see the MFA ended because this
could do great damage to the
whole nexus of international
trade. But led by countries
such as India. Brazil and Pakis-
tan, they believe they can
obtain a more satisfactory
settlement if they string the
talks out to the last moment
There are signs that this

strategy might have misfired.

Following a sharp rise in ex-

ports to the US the Administra-
tion has been instructed by
President Ronald Reagan to

“aggressively renegotiate” the
terms of the agreement
Only a few days ago Hong

Kong, the most important of

the producers, was forced to

sharply restrict its exports to

the US. Now the soueeze is

being put on South Korea.
The EEC is following suit,

hoping to pick off the big pro-

ducers in the belief that the
small fry will then be more
amenable to persuasion.
The EEC, which negotiates on

behalf of all 12 member-
countries, can take a firm line

because conditions have sud-

Talks between the EEC and
Hong Kong on a new bi-
lateral agreement on textiles
and clothing ended their
third day In Brussels yester-
day with the prospect that
they will go into next week
The Community's negotia-

tors have been instructed by
the Council of Ministers to
rty to reach agreement
along the Lines of the present
level of trade, but with some
flexibility on greater access
to Europe of some goods.

This could lead to a more
liberal set of terms than
Hong Kong was forced to
agree with the US In Wash-
ington last week. Then,
Hong Kong had complained
that the US adopted a very
tough negotiating stance.

denly turned sour in Europe.
Falling production and a surge
of textile imports have caused
serious concern over the past
three or four months.
The downturn in production

appears to have begun around
March and been common to
most countries. “We bad a
good start to the year," says Mr
Frank Lumb, managing director
of Sirdar, a band-knitting con-
cern in the north of England,
“but around Easter there were
distinct signs of a fall in orders.”
Mr Josef Hutter, president of

Enka, German textiles operating
arm of the Dutch Akzo giant,
from his Wuppertal office,

reports worsening conditions.
The story is repeated further

south, in Italy. Mr Aldo Meucci,
managing director of ICI Fibre,
says from Milan that some
sectors of the industry, such
as woollens around Prato, and
some companies using cheap
man-made fibres, have been

having a particularly difficult

time.
The shine of 1985 has gone.

Three factors have caused the
change: the weakening of the
US dollar; falling purchasing
power in the Middle East as
oil revenues dropped; and the
particularly severe winter
weather, especially in northern
Europe.
By Easter sterling had appre-

ciated 27 per cent against the
dollar over the previous 12
months; the German mark by 28
per cent and the Italian lira

by 23 per cent.

The currency movements hit
direct sales to the US. More
important, most Far Eastern
contracts are written in US
dollars and as the dollar went
down a surge of the now very
much cheaper Far Eastern
goods began to flow into
Europe.
When the dollar was immen-

sely strong, between 1983 and

1985, Far Eastern goods had
been diverted into the US. US
imports rose to squealing point— up to 25 per cent in 1983, 32
per cent in 1984 and 10 per cent
this year. Carried by their own
momentum the growth has re

sumed: up 23 per cent in the

first five months this year.

Now it is Europe’s turn. Pro-
ducers who confidently predic-

ted that they could match Far
Eastern landed prices from
British factories, when sterling

stood at around $1.10 to $1.30,

are beginning to have doubts
as the dollar slips below $1.50

to the pound.
Britain has taken a hammer-

ing. Imports jumped by 21 per
cent in April and those of
clothes alone by 40 per cent.
“There are clear signs that

many retailers have gone back
to their tradidonal suppliers in
the Far East,” says Mr Anthony
Turner, chief executive of
Benson Turner, a leading UK
wool concern, says. “Clothes
purchasing is very price
conscious.”
The other two factors have

also played a significant part in
the downturn. Depressed
spending power in the Middle
East has bit exports.
And. within Europe, buying

clothes is not only highly price
conscious but also highly
weather sensitive.

The early months of this year
were particularly cold and
depressing in much of Europe.
Many retailers who had stocked
up following projections of
strong growth were caught with
large amounts of stock.

In an effort to shift goods
from the counters and store-
rooms they held off placing new
orders.

This sudden switch out of a

stropg sellers' market caught

many manufacturers by sur-

prise. They had only just

emerged from the recession,
which began as a result of the
second oil price rise of the
1970s, and were beginning to

feel that the recovery would
lead to a return to the good old
days.

The discovery of 1986.
according to Mr lan Mac-
Arthur, director of the British
Texule Confederations, is that
“the recovery is fragile and
highly volatile.”

Against this background the
negotiators in Geneva face a

difficult task.

They have to balance the
aspirations of the Third World
producers who believe their

only hope of prosperity is to
have greater access to Western
markets, with those of Euro-
pean producers who now face
the real possibility of produc-
tion turning down again.
European industry is des-

perate to avoid the possibility

that a new MFA could accen-
tuate any downturn in the Tex-

tile cycle.

In an effort to stiffen the
resolve of the Brussels negotia-
tors Mr MacArthur has told
them that “ the surge in im-
ports reinforces the argument
that there is no room for any
relaxation of the EEC's nego-
tiating position on the MFA.
“ Trading figures show the

need for extreme caution in the

Community's approach. In 1985
the UFA supplying countries
provided 57 per cent of the
volume of the UK's total cloth-

ing imports. During the first

four months of this year the

proportion jumped to 63 per
cent.

“There can be no question
of making any further con-
cessions.”

Europe renews attack on Japanese exports
BY PAUL CHEESERIGHY IN BRUSSELS

THE European Community
yesterday resumed its diplo-

matic attack on Japan in the

face of the continuing rise in

Japanese exports.

Community concern, a con-
stant feature of contacts
between the two for the past
decade, was expressed during
three days of talks between the
European Commission and a
Japanese delegation to Brussels
led by Mr Relshi Teshima. Vice-
Minister of Foreign Affairs.

The Community’s main pre-
occupation is the trend In.'

Japanese exports this year.

Over the first five months of

tire year, expressed in dollar

terms, they rose by 53 per cent

to the Community market.
Commission officials said

Japanese exports to the US had
risen by only 23 per cent.

Mr Leslie Fielding, who led

the Commission side in the
talks, pointed out to Mr
Teshima that the number of
Japanese cars sold in Europe
during those first months of the
year was 41.7 per cent up on
the. -first, five months of 1985,

while the number of machine
tools was 54 per cent up.

The Europeans felt that
Japan was diverting products
which it was finding difficult

to sell on other markets. The
yen has revalued less against
European currencies than it

has against the dollar. Japanese
markets in the oil-producing
and developing countries are
sluggish, while Japan's domestic
demand is static.

In previous years, this situa-
tion would often have led to a
Community demand for Japan-
ese export restraint oq key

products. This time, in fact, the
emphasis was the other way
round, with the Commission
putting further pressure on
Japan to open up its domestic
market.

In this context, the two sides
reviewed the progress so far in
the Three Year Japanese Action
Programme to increase imports
which started a year ago. While
the Community is pleased at

the measures taken on, for
example, prising open the
Japanese public procurement
market and simplifying product
testing procedures, it wants to
see speedier action.

Moscow prepares for a
pizza parlour invasion
BY ALAN FRIEDMAN IN MILAN

THE Gorbachev era has
brought proposals on arms
control, the sight of Mrs
Raisa Gorbachev in Yves
Saint Laurent clothes, and
soon . . . Moscow’s first foreign
fast food chain.
A company called Itaf New

Food Trading appears to be
in the final stage of negotia-
tions with Soviet authorities

to open “ typical Italian
food 1

’ outlets on the streets
of Moscow.
The Rome company will not

say how many outlets are
planned, hut it appears that

the deal could be worth
58m and will involve up to

36 fast food restaurants, to be
called Springtime.
Mr Ennio Pagnossin, direc-

tor general of Ital Trade, an
agency promoting products
from southern Italy, is full of
national pride. “ We have
defeated competition by Mc-
Donald’s and Pizza House,” he
declares. “ This fast food pro-
ject shows the validity or the
products from our southern^
region . . . olive oil, tomatoes
and floor.''

THE QUIETAMERICAN

Si-. 'Vr ' '>• V„- * ». .•

ijv- -c. v

.

'***+.-''' - .
*•

‘

Vfc

I

Mr m- fiiP

"When our friends atRolls-Royce dubbed

the RB211-powered 757 “The Quiet American”

they didn’t give due credit to the aircrafts

British heritage. One quarter ofher is built in

the United Kingdom.

An aircraft’s engines alone areworthnear-

ly as much as the wings they’re mounted on.

Inaddition, advanced composite structures

built in Northern Ireland and avionics made
in Great Britain ate integrated into the 757

Boeing and U.K. industry - a quiet

partnership.
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‘Expensive’ new Rover

aimed at business buyer

Minister ready to

take action on air

White powder gives

companies golden

chemical

profits

:ie*

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT

AUSTIN ROVER/S new (Motive ^

^

crash compensation
— .Annrpn/iuncur

AUSTIN KUVLItO new cmluh.s -

cars, the Rover 800 range, develop- been flagging
to

Sin miration with Honda of Business buyers are e^xtfed w
ed in co-operation with Honda Qi “‘ffX _^T of

Japan, are launched today at prices
giv-

hS»n Ell.820.and £18.795, which Bavb ^ ^between Ell.820 and £18,795. which rover ^ Jthusiastic
some major fleet buyers consider to

However they stress

be ambitious.
. Rovercannotaflord to

Mr Harold Musgrove, chairman Row ramw

of the state-owned BL subsidiary. Rover
insists, however, that the new

. us market where it will

Rover “is a beautiful car. a very ex- back the US^k™e
lucrative

pensive car - but worth every pen- The
ny He has urged defers not to SEHSJSRb import compa-ny- He has urged dealers not to comp*-
give any discounts «“*** *° lar8« 5!Taiready^S orders far 30.000

fleets and warned them that sup- ny am F
the gg deal-

plies would be restricted for some
.

%ie Rover 800. formerly code-
Cowley, Oxford.

named the XX, is the result of the forth* matthe^^ was a

first-ever jointventure m wtorh two
JggyJJ£ast E140m. It has the

car companies 7
Austin Rover and mmvey

. 1JOO a week on

.

Honda - have jointly planned, de- capaaV"P ^ 80.000 a year.

SSfacar
10^ bSt£ cSTbe produced if

^Umarks the completion ofAustin nejJ^h^ more expensive 800

Rover's Clbn. six-year model re- Wfooujjji
a MW Honda V6 en-

placement programme. Mr Mus-
. Rover claims that

grove says that the Metre, toe first
European con-

'

-J- Ji fnr ciinrival"•SL" S3 theSto ?i

e

per cent, repre-

cars wuiui .

ers it has so far recruited.

Austin Rover's rapital mvestment
. _ onn .f lha fnurlev. 0X1010.

car in the programme, was toe com-
Secarfis 91 per cent, repre-

pany's “car for survival after the ten
hieher local content than

troubled 1970s. “Today the Rover *“g JjL.. made in thetroubled 1970s. “Today the Rover

800 is equally important it .s the ^Silers.-
_

car for our future prospenty.
Austin Rover will assemble the

Austin Rover hopes the car will Ai^injtover^ fte
create enough excitement and m- H^da

^ JapaQ ^ ^
terest to bring

jSr Itongside the 800 at Cowley
UK showrooms and help to boost its year. <uu &

for the Japanese group te mU

tough itsUK dealer network

from next autumn.

Honda will reciprocate by budd-

ing the 800 for the UK group m Ja-

pu for sale in that country - the

second largest car market in the

world- Australia and the Far East

The Rover 800 range is planned

as a serious rival to spedalist pro-

Hucers such as Audi. .BMW. Mer-

cedes, Saab and Volvo in the execu-

tive sector. The range consists of

six models of which four are

launched today.

They are the 8201, using Austin

Rover’s new M16. lean-burri
2-litre

eneine costing El 1,820; another 2-h-

tre version, the 820Si at C13346; the

825i, with Honda's 2A Btee Vfl unit

at £15,870; and the top-of-tho-range

Sterling at E18.794.

Mr Roy Foster, managing direc-

tor of the Gelco car leasing and

fleet management group, echoed

the comments of several other ma-

jor fleet buyers yesterday when he

suggested: “They are very ambi-

tious with their pricing. They are

certainly going for broke with Uie

Sterling’s price."

OnJy about 1,000 Rovers have

been shipped to dealers in time for

the launch.

Rover seeks Japanese halo,
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by MICHAEL DONNE, AEROSPACE CORRESPONDENT

THE UK may take unilateral action

to raise the level of compensation

for air crash victims, if higher lev-

els cannot be agreed international-

ly

Mr Michael Spicer, Minister for

Aviation, told the Air Transport Us-

ers' Committee in London yester-

day that the current international

compensation limits were too low -

roughly £12,000 for death.

“We would like to see this limit

raised to about WOO, which is the

same we already apply to UK air-

lines as a condition of their air

transport licences.

“The problem is that not enough

countries have ratified the agree-

ment to bring the higher compensa-

tion limit into force internationally.

The UK has recently raised its con-

cern with other countries and we

have made it plain that the present

arrangements cannot continue in-

definitely.

“If there is no prospect of other

countries signing in the foreseeable

future, we would have to consider

all the alternatives open to us, in-

cluding the possibility of requiring

all airlines who use our airports to

provide compensation well above

the present limits.

"We have a duty to ensure that

the victims of air accidents and

their relatives are adequately com-

pensated for their loss."

The current limit of about £12,WX)

is down by the Hague Protocol

of 1955.

• British Airways' cargo division

has opened a £lm cargo trucking

centre at Maastricht, in the Nether

aimed at speeding shipments

between Heathrow, London, and

Manchester and continental Euro-

pean airports.

Cargo flown into Heathrow and

Manchester on BA's longiaid

flights will go by road to Maastricht

for onward distribution by road.

Similarly, European-originating

cargo will come to Heathrow and

Manchester by road for transfer to

long-haul flights.

Some small, urgent consign-
|

meats, however, will continue to be

carried by air where possible.

BA says that in the first year, the

Maastricht centre will handle more

than 30,000 tonnes of cargo, worth

more than £20m in revenue.

One reason far using road ser-

vices to and from the Continent is

that the present generation of nar-

row-bodied aircraft used for many

short-haul European services, such

as Boeing 737s, do not have the big

;
cargo holds that wide-bodied air-

craft raa provide.

TITANIUM DIOXIDE Kf a white

powder, but it could as well be gold

dust for those chemical companies

lucky enough to produce it Other

Phfpiiwtig struggle along under a

burden of overcapacity and
i

pnce

weakness, but titanium dioxide sur-

fers from undersupply-

As a result says Du Pont the US

chemical group which is the world s

leading supplier, titanium dioxide m

currently “the single most profi-

table product we have, based an af-

tertax income." That is a striking

-laiYn from the world’s biggest

chemical company, and also mus-

trates why customers for titanium

dioxide - the paint industry in parti-

cular - complain bitterly about

what has happened to the price.

But althnngh the past 15 mOTKllS

have seen the UK price of titanium

dioxide rise by a third, according to

the UK Paint Makers Association,

this week saw a reminder that the

good fortune of producers cannot

last for ever.
.

ISK, the Japanese chemical

group, is to build a 38,000-tonne tita-

nium dioxide plant in Singapore,

fallowing up with another of the

cnmo size as soon as the market

justifies it

That brings new capacity an-

nounced this year to more than

r 300.OOO tonnes worldwide. When all

i the new plants are completed, from

; 1989 onwards, they will push up

- world capacity by about 10 per cent

and jeopardise the careful balance

Tony Jackson. .

examines a

worldwide race to

cash in on the

production of

titanium dioxide.

taalwuthalfofUie^™"
01

of some 2.9m tonnes a year.
|ts

Manufacture

TITANIUM DIOXIDE CAPACITY
rOOOtont)

DuPont (US)
TtexMtefUK)
SCM (UK)
National Lead (US)
Bayar (Was* Oat-many)
ISK (Japan) .

Others

Source- W Gteemref

of supply demand which the in-

dustry non enjoys.

We’ve yet to find an investment oppc^YNITY
%

THAT’S TOO CHALLENGING. \

At 3iwe love a challenge.

Which is why we’re prepared to accept a

higher level of risk than most.

And we’re just as willing and able to help the

£500 million company as those starting up.

For very good reasons.

First, it is ourown moneywe invest.

Secondly, we have industrial as well as financial

skills-a key factor injudging risk.

And, thirdly, we have imagination.

So perhaps it’s not surprising' that even the

largest companies call on us for the cornerstone

iole we can play.

Yes, we are much more than mere lenders

I

!&4

mm

wWr
WJ

of money.

Vfe like to see our business as the creation of

-wealth. And ourselves as creative.

The creative use of money

^ S-V&A

' m

m:

is

Although one of the less well-

known chemicals, titanium dioxide

is irreplaceable. Since white lead

was banned on health grounds, tita-

nium dioxide has been by far the

most important white pigment used

to give colour to paints, plastics and

the like.

A typical white paint will consist

of about 25 per cent titanium diox-

ide. and the paint industry amounts

can be reameu ’-r--- .

which produces iron sulphate,

with chlorine, producing iron cnUJ

” Emission of >™ 5u!p“!“'
caused particular distress fai

en.tf

qiunentaiists. and sea P^uU0£'-’
the north east of England front

Tioxide and SCM

Closure of sulphate b»
bevn a major reason far *{« P"“'
shortage of supply- Mr Jc*n PWS-

head of Tirade, said In

1980s. environmental pressure,

were forcing up costs at a time

when there was serious overcapaev

ty anyway."

The industry’s pnsenl

supremely comfortable. aWmufeh

is fair to point out that the upturn-

two years ago, came after a kanl^

veara in which a number of produc-

ers occasionally dropped into the

red.

At present, growth in demand -

about 2 per cent a year, by common

consent - is beLng met ty.wJJ*;,
1-

; known m the trade as “ae-bottie-

auckingT or squeezing more ou^iut

i from existing plant.

Pressure on sterling

forecast to increase
BY WALTER ELLIS

STERLING is likely to came under

severe downwards pressure be-

tween now and the next general

election as the Government be-

comes drawn into a spiral of rising

inflation and a deficit on the cur-

rent account of the balance of pay-

ments, according to Mr Roger Boo-

tle, chief economist of Lloyds Mer-

chant Bank. This prospect, he say's,

is in consequence of a “severe tacti-

cal mistake* in the Governments

economic management
Mr Bootle, writing in the July is-

sueof lioyds's Economic Strategist,

notes that the Government has opt-

ed to hold firm the sterling ex-

change rate in order to force down

inflation.

“If the rate of growth ot earnings

subsides in response, this policy

nays dividends. But if it docs not,

winch iswfiatwe (atXJoyds) expMt,

the Government faces* double oif-

faculty. _ .

“On the one hand, inflation will

be trending up (admittedly from a

low level) in 1987, and on the other.

output will be held back by' the ef-

fects of a high exchange rate.

In retrospect. Mr Bootle wnt«, it

might have been better far the Gov-

ernment to have encouraged the

pound to fall by resisting Cartier up-

wards pressure on interest rates

while giving way more easily fa re-

cent downward pressure.
m

-The result would (have been)

higher inflation in 1988 and early

1987, but it could have set up * fa-

vourable environment for an ewe-

bon in either late 1987 or early 1988.

Inflation could then have been on*

falling trend... and the prospects

for output and employment would

have benefited from improved com-

petitiveness.*

Mr Bootle argues that there may
still be time far snch a strategy. The

plan, fa this event would be for

Gbvermnwt' to delay calling ??
election tmti! as long as possible in-

to 1988. But be does not bdieve the

,
prime Minister wiB adopt such a

,
plan. She/he says, commuted to

,
tow inflation,..

Vickers in talks to buy

BY LYNTON McLAIN

VICKERS has started talks with

the Ministry of Defence in an at-

tempt to buy the Royal Ordnance

main battle tank factory at Leeds.

Vickers declared its “serious in-

terest" in buying the factory as

Lord Trethgarne, the minister for

defence procurement told local

unton leaders and local MPs. ted by

Mr Denis Healey, MP for Leeds

East that he hoped an order for

Challenger tanks could be placed

within a few weeks.

Royal Ordnance Leeds is running

out of work on its existing Challeng-

er tank contracts. Lord Trethgarne

swirl no decision had been taken on

where the order would be placed.

Vickers is the only other produc-

er of twain battle tanks in the UK,

but the MoD has not asked the com-

pany to bid for the Challenger con-

tract This raises the possibility of

the Leeds factory- under Vickers'

ownership gaining the order for

tanks to equip a seventh British Ar-

my regiment
Vickers’ interest in buying the

Leeds factory was confirmed on

Tuesday, exactly three weeks afjf

the Government postponed the

privatisation of Royal Ordnance.

The MoD said at the time it wouW

consider alternative options to not.

tation, including selling individual

ordnance factories to the private

sector.
, ... .

"We are obviously interested m
buying Leeds and would be stupid

not to be interested," VickersjaSh

“We are not messing about These

are serious negotiations withlhe

Ministry of Defence and this: is a

serious bid, but we do not want the

Leeds factory at any price."

Vickers said other aspects of

some of the problems facing Royal

Ordnance and the Leeds factory

were being discussed with the MoD
“The question of the future otthe

Leeds factory and of the ownership

of the intellectual property rights

for the Challenger tank design is

being covered in the negotiations."

Vickers said. The company would;

try to “do something positive with

the Leeds factor^ if it gained

ownership.

Mining area aid rises
BY MAURICE SAMUELSON

THE GOVERNMENT has doubled

to £4Qm the amount of money
which the coal industry can spend

on stimulating alternative employ-

ment in areas hit by the rundown of

the mines.

Announcing the increased fund-

ing, Mr Peter Walker, Energy Sec-

retary, said: “We hope we are plan-

ting industrial acorns into the min-

ing areas which will
.
grtw - into

mighty oaks."

Sir lan MacGregor, Coal Board'

chairman, said the board’sjob erea-.

tion arm. British Coal Enteiprise,

now had enough cadi to create

10,000 job opportunities -to the coxtt--~

ing year and to continue expanding.
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Dealers object

to limits on
gilts trading
BY GEORGE GRAHAM

BRITISH and American securities
groups ore unhappy over the Bank
of England's decision not to relax
the limits on trading in government
gilt-edged securities outside the
London Stock Exchange in the next
few months.

The Bank is continuing to forbid
dealers to do more than 25 per cent
of their gilt-edged trading outside

the stock exchange, despite hopes
that this restriction would be re-
laxed from July 1 in the run-up to
October's Big Bang, when the gilt-

edged market moves outside the
stock exchange entirely.

Several securities groups have al-

ready begun to buy and sell gilts

outside the exchange, acting in the
same way that they will after Octo-
ber. They complain that the re-

striction is forcing them to turn
away business, especially large

transactions which they can carry
out more cheaply than traditional

firms.

For small dealings the Bank has
relaxed its conditions slightly. Com-
panies may trade up to Cl 50m of

gilts a month outside the stock ex-
change regardless of the 25 per cent
limit.

“We will still suffer from not be-

ing able to do some of the business",

said a dealer at one bank now mak-
ing markets in gilts outside the ex-

change. “If someone wants to do a
ClOm switch from one stock to an-

otherthat has used up QOm of your
limit"

Stock exchange firms, mean-
while. argue that relaxing the limit

would disrupt the traditional mar-
ket, where brokers, acting as agents

for their clients and charging fixed

commissions, are firmly separated

from jobbers, who hold stock on
their own account but may not deal

directly with outsiders.

Mr George Nissen of stockbroker
Pernber & Boyle, chairman of the

Gilt-Edged Market Makers' Asso-
ciation, said: “Enough leeway is

there for people to get in a bit of

practice before Big Bang without
upsetting the applecart"

The traditional gilts market is

dominated by three major jobbers,

all of which have now been taken
over by banking groups, while the
new market will be made up by 28

primary market makers.
The Bank of England said last

month that these prospective mar-
ket makers did only some 5 per cent
of their gilts turnover outside the
exchange in the first quarter. This
figure may have risen slightly in

April, as gilts activity in general
rose and the limit on off-exchange
trading was raised from 15 to 25 per

cent
Some securities firms have been

accused of churning or trading very
actively in short-dated gilts, where
stock exchange minimum commis-
sions are lower, in order to boost

their turnover and allow them a
freer hand in buying and selling

longer dated stocks.

The Bank of England is under-
stood. however, to have informally

reprimanded groups which it re-

garded as trading excessively. In

addition, it controls the size of the

positions they may bold open at the

end of the day.

Market makers outside the stock

exchange, who quote net prices

without commission, taking their

profit on the margin between buy-

ing and selling prices, have in many
cases been able to undercut ex-

change firms, which are bound by a
minimum commission scale.

For some switching deals prompt-
ed by tax considerations, where
there is no risk of adverse price

movements, market makers have

been able to reduce the dealing cost

;

to institutional investors by as
j

much as 80 per cent

City regulatory body
to cost £6m a year
BY CUVE WOLMAN

THE ANNUAL running cost of the

Securities and Investments Board
(SIB), the embryonic City of Lon-

don regulatory body, are expected

to be C6m, most of which will be

spent on employing nearly 100 staff.

Sir Kenneth Berrill. SIB chairman,

said yesterday.

Sir Kenneth was speaking at the

presentation of the first audited ac-

counts of SIB and its associate, the

Marketing of Investments Board
Organisation Committee (Miboc),

with which it will shortly merge, for

the nine-month period to the end of

March.
The accounts show that SIB/Mi-

boc incurred administrative ex-

penses of £1.4m over the period, of

which C885.00Q were staff costs. The
total set up costs are expected to

reach E7m by the time SIB has

been authorised by the Government
and becomes fully operational in

the spring of next year. These costs

will be met by a loan from the Bank
of England.

After next spring, SIB will expect

to cover its costs through a levy on
financial institutions which will be

paid indirectly through the self-re-

gulatory organisations (SROs).

An investment business has the

option applying for authorisation

from an SRO or directly from SIB.

But Sir Kenneth said that the

charges for direct authorisation,

which will be necessary to cover
SIB's additional runnings costs be-

yond the £6m budgeted, were likely

to be much higher than the charges
levied by an SRO.
SIB will also be able to recognise

professional bodies of which nine,

covering accountants, solicitors, ac-

tuaries and surveyors, are interest-

ed in seeking recognition, Sir Ken-
neth said.

• County Bank, the merchant
banking subsidiary of National

Westminster, emerged as the most
successful, if not the most active, of

banks in the takeover field in the

first half of 1986, according to a
league table issued by Acquisitions

Monthly. Charles Batchelor writes.

County, not traditionally a lead-

ing player in the bids arena, won all

four contested bids or defences in

which it was engaged.
N. M. Rothschild won three of the

four bids on which it was engaged,
while Morgan Grenfell, widely seen
as the leading bid practitioner, won
only two of the nine bids in which it

was involved.

Severn power plan

needs public support
BY MAURICE SAMUELSON

SIX OF Britain’s biggest engineer

ing companies have compiled a new
£5.5bn scheme for tapping the elec-

trical energy of the Severn Estuary

said to be capable of meeting 6 per

cent of the power needs of England

and Wales.

Yesterday's announcement coin-

cided with a pledge of Government
backing for a further E5.5m series

o' studies mto tidal resources. Mr
Peter Walker, Energy Secretary, de-

scribed them as "one of our most

promising renewable energy re-

sources."

The new Severn scheme, said to

be by far the biggest of its kind in

the world, is one of two options un-

veiled by the Severn Tidal Power

Group, comprising Sir Robert

McAlpine Sz Sons: Balfour Beatty;

GEC Energy Systems: Northern En-

gineering Industries; Taylor Wood-

row Construction; and Wimpey Ma-

jor Projects.

The promoters say the project.

US tourists
by james McDonald

US TOURISTS are returning to

Britain after their hesitation earlier

this year following the Libyan inci-

dent. Mr Len Lickorish, director-

general of the British Tourist Au-

thority, said in London yesterday.

The total number of American

tourists to the UK this year was

which would provide an additional

road crossing of the Severn Estu-

ary, would help to diversify the

country's power sources with a life

"well in excess of 100 years."

But because of its scale and no-

velty some of the risk should be
borne by the public sector. Public

support, they suggest, could take
the form of a long-term contract for

supplying power to the Central
Electricity Generating Board.
Although the capital cost is put at

C5.5brt, interest and escalation
would raise it to £I7.5bn. It involves

building a 10-mile long barrage

across the estuary between Cardiff

and Weston. Its backers say it

would generate 44,000 jobs directly

and a further 22,000 jobs outside
the energy sector.

The second option is for a shorter
barrage straddling the English

Stones route, five miles down-
stream of the present Severn
Bridge

‘returning’

likely to be only slightly down on
last year's record, he said.

Mr Lickorish pointed out that

American tourists accounted for on-

ly about 20 per cent of visitors to

the UK and that total visitors this

year might not Tall far short of the

23m who came last year from all

parts of the world.

UK NEWS
Philip Bassett and Helen Hague assess the FTs plans for change

Seeking to avoid the Wapping way
“SUNDAY, January 26. 1986 was
the day on which Fleet Street (the

traditional London home of nation-

al newspapers), as you and I all

know It and have known it for all of

our working lives, ceased to exist”

So said Mr Frank Barlow, the Fi-

nancial Times’ chief executive, in a
message to all the paper's employ-
ees yesterday announcing the

newspaper's package of change. He
went on to explain why:
“That was the day on which Ru-

pert Murdoch proved that it was
possible to produce two mass circu-

lation Sunday newspapers without

a single member of his existing

printing workforce; without using

the railways: and with roughly one
fifth of the numbers that he had
been employing down in Bouverie
Street and Grays Inn Road.” Those
had been the sites of Mr Murdoch's
News International titles before
their abrupt transfer to Wapping,
east London, with the dismissal of

5,500 printworkers after they voted

to go on strike.

Wapping as an industrial dispute

may be flagging. Wapping as a
precedent for the rest of Britain's

national newspaper industry is still

a new yardstick to which ail other

papers must adjust

FT managers Insist that their ap-

proach to change is completely op-

posite to the Wapping way - "I do
not intend to do a Wapping,” Mr
Barlow said. “I intend to do an anti-

Wapping" This will come as a relief

to the print unions. While some in

the unions think winning Wapping

is still possible (privately, some
don't), the last thing any of them
want now is another confrontation

on that scale.

Both sides at the FT, then, are

predisposed against a clash, even

though the issues at stake - direct

entry, redundancies, ending demar-

cation lines, moving plant rationa-

lising bargaining structures - are

the very stuff from which years of

Fleet Street clashing has been
made.

The fact that the unions will not

want confrontation is a clear indica-

tion of the sea-change that has
swept over national newspapers

since Mr Eddie Shah - however
poor is his new newspaper, Today -

altered the whole economic base of

the industry, and since Mr Murdoch
put the new theory into practice at

Wapping with characteristically

forceful effectiveness.

But change has not stopped at

Wapping. Far from it Mr Robert

Maxwell, at Mirror Group, began
crusading for the right to manage,
and saw his titles off the streets for

a week in what turned out to be a

dry run for his plans to shed a third

or the company's 6,000-strong work-

force. backed by the now-usual

threat to dose down the titles for at

least a month iT this was not

achieved with union agreement

Mr Maxwell got his survival plan
- 2,000 jobs went and radical new
house agreements were signed. He
plans to move his newspapers to

London's Docklands in the spring

and is ordering C60m of presses
with colour capacity.

United Newspapers bought Ex-

press Newspapers and followed it

up with plans to shed 2,500 of the
group's 6.800 jobs. Against an ulti-

matum of closing down the titles, a

deal was one with redundancy and
early retirement terms believed to

total about £40m.
Off to Docklands, too, is the Daily

Telegraph, printing there and in a
new high-tech plant in Manchester.
Severance payments of up to

£45.000 per person were coupled
with substantia] redundancies and
warnings that the money would dis-

appear unless production continued
uninterrupted. The Telegraph, too.

is seeking front-ended (direct input)
operation.

The Guardian has all but com-
pleted its £22m Isle of Dogs print-

ing works for its London produc-
tion, and its agreement includes an
acceptance in principle by the Na-
tional Graphical Association (NGA)
craft union to direct entry.

Associated Newspapers, pub-
lishers of the Daily Mail and its

Sunday sister, brought forward its

plans for a Docklands move as the
momentum for change gathered
pare. It is seeking job cuts of about
20 per cent among production staff

for its new Surrey Docks plant, due
to be operational by the end of 1988.

In addition, a range of new pa-
pers - from the upmarket Indepen-
dent. through a planned new Lon-
don evening, through to the left-of-

centre News on Sunday - are all

working to radical new operational

and employment practices.

Against these kinds of changes,

how radical is the FTs move to cul

494 jobs? Addressed in those terms
- not very. But then the paper is

much smaller in circulation than

most in Fleet Street, and in the

numbers game, its demands do not

look high, though in terms propor-

tionate to its own production work-
force, they are.

The FTs proposed front-ending is

no longer that radical - apart from
its widespread application abroad,

eight UK national newspapers eith-

er already have it, or haw agree-

ment on it Nor, obviously, is mak-
ing a move east of Tower Bridge
from its present site near St Paul's

Cathedral.

What is radical are three ele-

ments: its wholly streamlined and
restructured bargaining arrange-
ments, introducing complete opera-
tional flexibility and effectively

ending the old union chapel struc-

ture; its extensive package of rede-

ployment, retraining, advice and
counselling measures; and most
crucially of all, its overall approach
to the whole issue.

Change will be brought about by
negotiation, says the company. Its

expectation that the unions will ac-

cept the inevitability of change - es-

pecially when it is laced with an at-

tractive severance package - is

probably right- the new leaderships

of the print unions are much more
pragmatic than some of their prede-

cessors.

Pearson in search

BY JEREMY STONE

PEARSON'S £55m investment in

its subsidiary' company, the Finan-

cial Times, is designed to reduce

costs and to expand revenue.

The C22m devoted to buj-ing 404

redundancies in the priming opera-

tions is an investment that should

produce a quicker return than the

£33m that is being put into new
technology and equipment. The fuel

that the jobs are not replaced

means that the benefit of the cash

spent on redundancies flows buck

extremely fast.

The redundancy costs are likely

to be treated in the Pearson ac-

counts as an extraordinary item,

and should therefore not adversely

affect the group pre-tax profit or its

earnings record.

Over and above the reductions in

the printing payroll at Si Clements
Press, the change to new web offset

presses is expected to lift the FTs
revenue substantially, by increas-

ing the volume of advertising that

can be carried and the rates that

can be achieved for carrying it.

During the extremely profitable

advertising market of the last > ear.

the FT has been limited in the num-
ber or pages that it can sell by the
48-page maximum size of the edi-

tion that can be produced on its ex-

isting presses in the City.

By installing capacity* that will

initially print 56 pages, with possi-

ble extensions later on. the paper
will be able to cope with a growth m
demand that was rapidly exhaust-

ing its capacity to supply.

Delays in publication of special

surveys, which result in discounting

of die advertising rates, should be
avoided. Similarly, the need to pre-

print some material, which also re-

sults in lower rates, is eliminated.

At the same time, printing colour
as part of the run will supplement
the pre-prim that is used ut present.

ar.d add to the FTs advertising

revenue.

To gei adequate returns from the

entire investment, the FT needs to

continue trading successfully in art

environment of gathering competi-

tion. Until the present investment,

the FT has employed relative^

little capital, renting its City pre-

mists from the parent campons
and printing its London edition on
very fully depreciated machinery. It

has been a significant source oi

cash to the parent group.

The FT is now faced with the

challenge of making sufficient re-

turns on an extra £33ra of fixed cap-

ital to justify Pearson's decision to

borrow the money.
Liberating the Bracken House

premises from priming the newspa-
per might, given the right sort of

eventual redevelopment, recoup
some of the cash. Bui since the pro-

duction of the FT will have to con-

tinue on the same City site until af-

ter the money has been spent m the

Docklands, there is not going to be

a quick coup in the Big Bang prop-

erty market.

B

Nigel Mansell’s stunning win in

the French Grand Prix with Nelson

Piquet third, keeps the Williams

team on top in the Constructors

Championship.

In these high performance cars,

Mobil’s advanced synthetic

lubricants make all the difference.

Our synthetic oils and greases

perform well anywhere- in aviation,

marine and truck engines, in tough

industrial applications and in your

own motorcar.

It’s not just on the racetrack that

we lead the field.

Synthetic Oils

The world’s most advanced lubricants
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IN APRIL In a little-reported

diversification, Colgate Palm-
olive in the US acquired the
British direct selling company
Fiesta International in a deal
worth £2.4m, Fiesta, based in

Berham, Northumberland,
whose £6m sales last year of
home decoration products,

achieved through home parlies,

reported business up 66 per
cent on the previous year.
Following a similar, although
larger, acquisition in the US,
Colgate's plan Is to use Fiesta
as a base for an expansion of

its direct selling interest in
Europe,
The direct selling of con-

sumer goods in the home, where
the salesperson nowadays is

usually a woman—represents a
substantial industry in its own
right. The Direct Selling Asso-
ciation’s report" published this

month shows sales of £33Om in

2985, up 7 per cent on the pre-

vious year. The “direct-sales-in-

the-home” sector is somewhat
smaller than the direct selling
of home improvements and
double-glazing but has a higher
public awareness—last year
DSA members accounted for
55m retail orders. It is this high
volume of relatively low value
transactions—where the aver-

age value is under £10—that is

attracting die interest of con-
sumer goods manufacturers
worldwide

Multiple retailing in Britain

is highly developed. In fact it

is the buying clout of the
multiples that is the nub of a
problem for manufacturers wish-

ing either to introduce radically

new products or even to diver-

sify without being forced into
providing retailers with crip-

pling advertising support.
The DSA survey clearly shows

that if US trends are followed
then an even greater oppor-
tunity exists for alternative
retailing in Britain. The direct

selling of consumer goods in
the US last year amounted to

over $9.5bn. In volume terms
per home it is four times that
achieved in Britain. The same is

true, to a lesser extent, in

Europe. In West Germany direct

sales volume per home is twice
that in Britain and it is also
higher In France. Even In
Japan direct selling is booming.

In 1985 Japanese direct sales
topped glObn and Pola, a
Japanese cosmetics company
just moving into the US and
with sales of $lbn last year, is

rivalling Avon for leadership in
the international cosmetics
market
The conversion of street

peddling in the 19th century
to organised business was
pioneered in the US at the
beginning of this century. It

began to develop in Europe
after the Second World War
with the arrival of Avon and
Tupperware plastic containers.
Today there are over 40 direct
sales businesses in Britain and

.-.the range of products onoffer
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More and more are

coming to the party
Richard Berry reports on the growth of selling in the home

covers just about everything
you would expect to find in a

department store, apart from
perishable foods, furniture and
white goods. The largest pro-

duct sector is still cosmetics
where seven companies account
for 42 per cent of total direct
sales and 14 per cent of the
total retail market for cosmetics.

Housewares is also big big-
ness for the direct sellers: last

year sales were £70m. Even
vacuum cleaners are making a
direct sales comeback. Britain,
curiously, stands out from the
US and indeed most Western
European coontries in being the
only market where the leading
biand of vacuum cleaner is not
being sold direct to the home.
Another significant develop-

ment in recent years has been
in the direct sales of women's
and children’s clothes. The Boa-
gill Group, which trades under
the name of Pippa Dee, and
which was bought out by its

management from Amber Day
in 1983 achieved sales last year,
through home parties, of £30m
and a 62 per cent return on
capital- Rosgill not only out-
sold Marks and Spencer - last

year in unit volume with its seem high by normal retail

respective top selling lines of standards but without rent and
women’s skirts but; like Marks rates on retail property fixed
and Spencer, has committed costs are low.

suppliers. Direct sales companies rarely

Silvan Eve, another privately give more than 10 days’ credit

owned party plan company, last to their salespeople and do not
year sold £8m worth of silver spend heavily on advertising

—

and gold jewellery and achieved they offer real live commercials
the distinction of becoming the presented by their agents who
first British direct selling com- get paid in the form of per-
pany to start up a subsidiary formance-related commissions,
in the US where the hall- In one important respect
marking of gold and silver is direct selling differs from other
unknown and is proving to be retailing techniques in that the
a highly saleable novelty. ingredients for profitable
Apart from its ability to growth do not depend just on

bring back to retailing the pricing, product range and
opportunity to see products average order values. The key
being demonstrated and by to business growth is In the
providing customers with in- number of sales people. The
formed advice—a service largely business is all about recruit-
sacrificed by multiple retailers ment coupled with a large num-
in favour of bar-coded systems her of relatively low value
and other aids to productivity, transactions. Most selling is

direct selling has also some carried out in the early even-
interesting financial attractions, ing and, for the typical agent.
A well run direct sales business direct sell'/g is part business
can compete effectively with and part recreation. Many
most multiple retailers. From a agents get involved simply be-
manufacturer*s viewpoint the cause they enjoy the life,

overall margin from cost price Another old chestnut about
to retail price is not too dif- direct selling and party plan in
ferent. Commission costs may —particularrls tfaatthe

- customers

are under some moral obliga-

tion to buy. Direct sales com-
panies ace sensitive about this

criticism but can prove that the

bulk of their business is repre-

sented by repeat orders from
regular customers. In fact for

the industry as a whole 77 per
cent of all the business achieved
was with existing customers.

However, if Britain is to fol-

low the US growth trend in

direct selling then it is likely to

see an even bigger increase. in
network marketing. This is a
form of franchising where a
company allows enterprising in-

dividuals to build their own dis-

tribution networks. This has the
effect of relieving the company
of the distribution and credit
control problems associated

with a large number of small
accounts and gives the distribu-
tor a business of her or his own.
This approach has an appeal to

the entrepreneur and is a direct
sales strategy which enabled
companies like Amway in the
US to generate sales of $lbn
per year.
The particular apueal of net-

work marketing is that it gives
married couples the opportunity
to share their talents between
administration and selling.
When this type of business was
first introduced to Europe it

coincided with a controversy
over pyramid selling. The 1973
Fair Tradine Act now prevents
abases of this sort but for a
while it delayed recognition of
what is in essence a sound con-
cept and one which fits the
social needs of the day—more
leisure, early retirement and
more interest in the idea of
having a business of your own.
The other problem which has

perhaps restricted investment in

the direct selling of consumer
goods in the UK is that the City
does not really understand it.

It does not fit neatly into any
sector and there are not enough
quoted companies to give a
sensible guide to performance.
Since Rosgill went private

there are only two publicly
quoted companies in London
with direct sales interests. Ori-
flame and Kleeneze. Both Of
these are holding companies
where profits from direct selling

are hidden in group figures.

This lack of information is

accentuated by the high propor-
tion of the business accounted
for by American multinationals
—in 1985 it exceeded 78 per
cent.

Colgate’s acquiring of Fiesta
will further distort the balance
but it may just awaken a few
more British companies to the
opportunities that exist beyond
the High Street.

Richard. Berry is a manage-
ment consultant and an advisor

to the Direct Selling Associar
tion.

• Direct Selling of Consumer
Goods in the United Kingdom
1986 Surrey is published by
DSA Research Unit, 44 Russell
Square, London WCTB~4JPI

Hotels

Hyatt finds its own niche
David Owen explains the US chain’s expansion in a slackening market

OVERCAPACITY?"—the dis-

tinctively subdued delivery of

Hyatt Hotels Corporation's
Yorkshire-born president
Darryl Hartley-Leonard, is tem-
pered a touch at the sugges-

tion. “That’s a general term
being bandied about to mask
lade of marketing ability."

Later, he concedes: “Yes. there

is some overcapacity, but a lot

of locations still need a hotel.”

Take Deerfield, Illinois, for
example. Deerfield, a little

known Chicago suburb, has
been earmarked by Hyatt as the
anchor for its recently
announced push into US sub-
urban and small city markets.
Altogether, the chain aims to

build 40 200- to 300-room hotels

geared to the business traveller
in such locations by the end of
2990. The development of

numerous de luxe suburban
office parks around the country

has. the company believes,

created an exploitable window
of opportunity.
The move is Hyatts latest

response to the increasing seg-

mentation of the hotel market.

Suite hotels and bed and break-

fast hotels have succeeded
waves of convention and resort

facilities as chains have striven

to attract a more specialised

clientele and minimise head on
competition. Nichemanship is

the new bus word. France’s
Accor chain, which indudes the
Sofitel, Novotel and Ibis brand
names, has even targeted the
senior citizens' market, with
units offering medical care and
a “resort atmosphere'* at a
moderate price.

In essence. Hyatt's intention

Is to introduce luxury hote|

standard services and amenities

into areas where such standards

would not normally be avail-

able. The target is theregular

Hyatt (or Hilton or Marriott)

customer who happens to «w
himself outside the major

business centres from time to

time. “Your bed will still be

turned down and you wUl still

find your mint on the pillow,

explains Hartley-Leonard. “ I

would like people to walk out

saying— isn’t this a good little

Hyatt? ”

Since, as Hartley-Leonard well

recognises, guests will not ex-

pect to pay 385-90 a night when
staying in Deerfield, Illinois,

development costs have had to

be kept to a minimum.
Savings have been made in

two major areas. A prototype of

both the 200 room and the 300

room hotels has been commis-
sioned to minimise architecture,

engineering and design costs.

Company executives do not.

apparently, feel that the conse-

quent similarity of the 40 pro-

posed boxes will deter custo-

mers. Further economies will be
made by limiting meeting facili-

ties and other amenities. “There
will only be one restaurant, not
two. one bar and so on.” Hart-

ley-Leonard explains. All told.

Hyatt hopes to restrict per room
costs to 565-85.000, compared
with up to $150,000 for a stan-

dard luxury hotel room.

Operating costs also stand to

be trimmed, although the speci-

fic areas of savings have still

to be formulated. "We ©ertamly

cannot run them like cur

existing facilities." saysHanley-

Leonard. “it just wouldn t work
economically. We **11 *

lot once the first four hotels

are up and running, ne adds.

**We won't maximise our poten-

tial until then."

Despite the over-crowded

market place, Hartley-Leonard

evident!v feels lhai the time is

right for Hyatt to exploit its

concept. Proposed new US tax

legislation should. he believes,

lead to a hiatus in speculative

hotel building by removing tax

benefit incentives. “Several

hotels have been built by real

estate developers as tax

shelters.” be says.

Less generous tax oreaks

should also lead competitors to

reassesses the "me loo" men-

tality which Hartley-Leonard

blames for the overcapacity in

some specific locations. I* oat

major hotel chain opted to set

up in a new location, a decision

bv one or more competitors to

do likewise was. until recently,

virtually automatic. 'I guess

each of us has given the others

too much credit for research."

muses Hartley-Leonard. Now. he

maintains, things have started

to change. “These days, if a

competitor set up in a new loca-

tion, we would wait until it was

running to sec if «t could

achieve above 70 per cent occu-

panev. If thev couldn't do it.

we wouldn’t follow, however
brilliant we believe wo are.

There are a lot of other oppor-

tunities.”

New products outweigh shelf space
CONSUMER goods makers
are stepping up new product
development programmes as

their profitability and the
general economic climate
improve. They are also find-

ing it increasingly difficult to
find retailers willing to distri-

bute their launches.

Results of an annual survey
published In KAE Develop-
ment News last month shows
that 70 per cent of companies
questioned claimed their pro-
fitability had picked np and
their development plans for
1936 were more ambitions
than last year's. Only 6 per
cent had cut back.

The poll of 131 manufac-
turers also showed that 50 per

cent felt distribution was one
of their biggest problems,
compared with 41 per emit
last year and 31 per cent in
1977.

Pressure on shelf space has
resulted fn multiple retailers

becoming increasingly de-
manding on quality, price,

promotion and deliveries,
even though 68 per cent of the
manufacturers questioned by
KAE said they had discussed
their new products with the
trade before launch.

Despite demands from re-

tailerg for more disclosure

and participation fax the de-
velopment of new products,
58 per cent of the sample
said fears about security made
it difficult for them to show

ideas in preparation to poten-

tial distributors.

The general economic
climate, which was rated one

of the greatest obstacles to

new product Introductions In

1977, was mentioned as a big

problem by only 5 per cent

this year.

KAE also claims to have
scotched the myth that only
one in 19 new products suc-

ceeds. Assessing its survey
results, and allowing for over-
enthusiasm among respond-
ents. it suggests that about 30

E
>r cent of new products
{inched nowadays meet their

producers’ criteria for success.

Christopher Parkes

TECHNOLOGY

Why the food

industry may
blow hot

and cold

Frozen food system I Multitherm system

A TIN OPENER may become an
object of antiquity if trials of a
novel food technique later this
year are successful.

r -The new process not only does
away with cans but also obviates
the need for freezing food.
The Multitherm process deve-
loped by Alfastar in Sweden,
is said to preserve food for
several months without chemi-
cals. It has the added advan-
tage that it rivals canning in
its low cost but products taste
fresh—-even difficult to pre-

serve food like fruit and vege-
tables.

Its main use could be as a
replacement for bulky cans or
frozen packed food like fish.

Unlike most plastic packed
food, the Alfastar products do
not need freezing and can be
stored at room temperature so

reducing costs for storage in

warehouses and supermarkets.
Alfastar is backed by Alfa

Laval, one of the world’s lead-

ing dairy equipment suppliers,

and Swedish Match. Also Aker-
lund and Rausing, a leading
packaging company, has contri-

buted its knowhow to the Multi-

therm system. The National

The investment could

give Alfastar access to

an early lead in an

untapped market

Swedish Board for Technical
Development has given more
than SKr 30m towards develop-
ment costs—one of the largest
grants this organisation has
agreed.
The investment could give

Alfastar access to an early lead
in an untapped market.

How big a slice is difficult

to determine because the Multi-
therm process competes with so
many areas of the food market
In the UK alone, frozen food
is worth £1.5bn and the bur-
geoning chilled foods sector has
risen from £35ja in 2980 to
£90m last year. Even though

the canned food market has
stagnated, 20m cans are pur-
chased every day.

After several years of deve-
lopment, the Multithenn is
ready for consumer trials. The
BOB food chain, one of
Sweden's largest food manufac-
turers, is now setting up a pro-
cessing line at its Orebro fac-
tory and Hillsdown. a large
canning company in the UK has
also agreed to produce Multi-
therm based foods. In this
market, customer reaction Is

the key to success or failure.
Hillsdown, which is the

largest UK packer of fruit and
vegetables, is particularly con-
cerned with the rapid decline
in staple canned products, such
as peas and strawberries. Con-
sumers prefer the texture and
colour of frozen or fresh pro-
ducts rather than the soft tex-
ture and brownish tinge of
canned foods.
Already some of the large

UK food chains have been to
see the process. Hillsdown says
that much of the reaction has
been very favourable.
In August Hillsdown will

complete the technical evalua-
tion of the product before the
final decision is made to enter
the market. The company chose
Alfastar because it could find
no other suitable process,
though competing systems are
available for preserving only
liquids from Tetrapak in
Sweden and Combiblock in the
UK.

Initially, the Multithenn sys-
tem will be restricted to high-
valne added products because
of the limited production capa-
city of machinery. Present pro-
totype equipment can process
only 40 packs a minute, which
is 10 times slower than canning
equipment However, Hillsdown
engineers believe that there is

no technical barrier to meeting
those speeds when demand from
supermarkets take off.

Alfastar processing is based
on heating the food just as for

canning. The difference is that

cooking time for canning can
take hours while the Alfastar
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system takes only a few
minutes.

Lennart Stenstrttm, who deve-
loped Multitherm, says that it

manages to achieve the same as
other preserving processes i.e.

the destruction of bacteria and
the inhibition of enzymes, but
in a much shorter time. The
short cooking period also helps
preserve vitamins and the
natural colour of most food
without additives and leaves
the original structure and tex-

ture intact so that the food

resembles fresh produce after

many months.
The secret behind Multi-

therm is rapid but even heating

throughout the food taking the

temperature up to 150 deg C
in less than a minute. Sur-
prisingly, achieving such a uni-

form temperature rise is

difficult StenstrOm found that

even with microwave heating
the temperature difference

between the centre of the food
at the edges could be three-

fold-enough to melt the
plastic packaging at the edges
but insufficient to destroy the
bacteria at the centre.

StenstrOm took years to find
a way of evenly processing the
food. After packing in Its

plastic container, the food is

pre-beated to 50 deg C, then
briefly cooled, and then sur-
rounded in water bath and

heated in a microwave oven.
Finally, the product is cooled
to room temperature and can
be stored in this state for
several months. This combina-
tion of heating and cooling
ensures that the outer layers of
food are maintained at the
same overall temperatures as
the inner layers which take
longer to reaeh the critical
bacteria-destroylng tempera-
ture.

StenstrSm took years

to find a way of

evenly processing

the food

For StenstrSm, the problem had
been to automate the heating
and cooling process so that it

could be used on large produo
tion lines. Akerlund and Raus-
ing, part of Swedish Match,
also put their plastic packing
technology at StenstriJm’s dis-

posal to help Alfastar select the
right packing for the process.

In addition to the multithenn
for solid food, Alfastar is well
advanced on the development of
a rapid preservation system for
liquids which is a highly com-
petitive market.

Finding the beads in

life’s genetic strings
THE WINNING Californian
team of Caltech and Applied
Biosystems has scored again,
this time with an analytical
instrument for identifying the
“beads” in a string of genetic
material. By revealing the four
different chemical bases—A, C.
G and T—in different colours,

the team has made it easy for a
computer to capture and store
the long sequences automatic-
ally, as distinctive colour
patterns.

The academics, led by Pro-
fessor Leroy Hood and Stephen
Kent of the division of biology
at the California Institute of
Technology. Pasadena, have
shown unique skills in mecha-
nising the Nobel-prize^winning
chemistry of Fred Sanger in
Cambridge and Walter Gilbert
at Harvard— pathfinders in
unravelling the chemical struc-
ture of DNA

In 1981 the newly-formed
Applied Biosystems of Foster
City, California, entered the
picture and began to develop
automated instruments based
on the ideas of Prof Hood end
his colleagues. Unlike the
larger instrument companies in
this field, Applied Biosystems
was itself a research-based
activity, collaborating closely
with Caltech to invent and
refine a sew instrument tech-
nology.
From the outset Sam Eletr,

its chairman and chief execu-
five and a former Hewlett
Packard employee, saw a role
for the company as a purveyor
of tools for the latest California

rush—this time Into biotech-

nology rather than gold. Last

year, with sales expected to

exceed $50m (£33m) he re-

invested about 15 per cent Of
income into research.

His instruments either un-

ravel or assemble the long

sequences of nucleic add bases

that make tip the genetic

material. A typical gene is a

DNA strand of about 1,000 of

these bases. Their precise order

will determine the unique

character of that gene.

Mapping (sequencing) genes

by chemistry is a time-

consuming business, fraught

with opportunities, for error.

From the conception of Applied

Biosystems, Prof Hood and his

colleagues sought to develop a

machine that would speed up
the procedure tenfold or better

and would minimise mistakes.

In a joint paper in Nature

last month, the partners

announced their success with a
technique which, they hope,
“will help to eliminate much
of the labour associated with
the structural analysis of DNA,
and thereby allow investigators
to focus on the more interest-

ing and important questions of
modern biology.”

F.xisting procedures for
sequencing strands of DNA
involve radio-active labelling, in
which radio-active compounds
are used to distinguish the four
different bases: A )adenosine),
C (cytosine) , G (guanosine)
and T (thymidine). Radio-
labelled strands of DNA are
transferred to a glass plate
which has been coated with
protein geL Then, by applying
a voltage, the bases are
separated by electrophoresis
Into dear bands without chang-
ing the all-important sequence.

OUT OF THE
BACKROOM
hyPHwitfBaMOcfc

The bases can then be identi-
fied simply by making an
auto-radiograph, in which the
four different radio active labels

leave their own distinctive im-
pressions on a sheet of X-ray
film placed over the glass plate.

The business has been good
for such companies as Amei>
sham International, Which
supplies the radio active and
other reagents. In Amersham’s
case, the company has been
drawn deep into biotechnology
and genetic engineering as it

has sought to understand the
needs of biochemists. But
radio-isotopes, in the words of
the Nature report, “ are
hazardous, costly and unstable.”

In automating the sequencing
procedure, Prof Hood's team has
eliminated the need for radio-

isotopes in a particularly

ingenious way. They have found
four fluorescent dyes, called

fiuorophores, to distinguish A.
C. G and T. In addition, they
have developed a laser tech-

nique for exciting the flnoro-

pbores so that the computer can
readily recognise A (green),
C (yellow), G (orange) and T
(red) and can store the
sequence as a colour pattern.

Selection of the four fluores-

cent dyes was central to the
invention. The collaborators

had to differentiate unambig-
uously between the four bases
without upsetting either the
chemistry or the physics of the
analytical procedure. The sig-

nals had to be readily recognised
by the computer, so that it

could store each flash of
fluorescence and work out the
sequenceof bases continuously.

Sensitivity was another key
factor in the design. Laser
excitation heightens the tech-
nique’s sensitivity. The beam
from a continuous argon-ion
laser is used to illuminate a

tube which contains the
sequencing geL The investors
say they see several ways of
further enhancing its sensitivity,
including more complex dye
systems.

As for accuracy, they say a
reasonable goal for the commer-
cial instrument would be a 1
per cent error rate in a single
strand, or one base in 20,000 for
tbe sequence determined from
a pair of strands. Such accu-
racy would be satisfactory for
most applications and would
compare favourably with that of
conventional analysis.

A handful of prototypes of
the fluorescence sequencer are
already being tried in selected
laboratories inthe US. A London
laboratory aiso hopes to join
the trails. The first commer-
cial model is expected to be
available in a matter of months,
at a cost forecast as being in
the region of £e0,00Q.

Applied Biosystems has sold
some 500 of its earlier sequenc-
ing systems since 1982. Above
ali( tbe latest instrument will
be labour-saving in unravelling
ever-longes- sequences of the
chemistry of life. Its arrival
coincides with a highly ambi-
tous proposal from US bio-
scientists—that the US Depart-
ment of Energy should fund a
national programme to sequence
the complete human genome,
using the skills and project
management capability of its
big research centres, such as
Lawrence Livermore and Los
Alamos.
Prof Walter Gilbert, who once

headed the new biotechnology
company Biogen, provides the
mathematics of the challenge:
3bn bases to be sequenced, of
which 6m have already been
done, at a rate that now stands
at about 200,000 a year. The
sequencing machine should
improve this rate at least ten-
fold.

florae!
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Speedy

concrete

repairs
FASTER and easier concrete
repairs can be carried oat
with a range of cementitious
repair compounds called
Renderoc introduced by
Fosroc of Leighton Buzzard,
Bedfordshire, UK.

Repair compounds, primers
and protective/decorative
coatings are all supplied as
one-part packs so that no
weighing, metering or mt-ring-

of components Is needed and
the Renderoc is simply mixed
with water on site.

There are four main pro-
ducts; a zinc-rich epoxy
primer to provide active gal-
vanic protection to any
exposed reinforcing Meek
three grades of repair com-
pound including a lightweight
“high build” <HB) variety
for up to 80 mm application
thickness on a vertical sur-
face; primer coating and top
eoating for final protection.

The products are Water
repellent and resistant to car-
bonation and chloride ingress,
two of the major causes of
concrete deterioration.

' They
have excellent barrier proper-
ties to inhibit further degra-
dation.

A repair can be
completed hi fours days claims
the company, from protecting
tbe reinforcing steel to apply-
ing the final coating. This is“ about half the time taken by
many other systems.”
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THE ARTS
Florentine Drawings at the British Museum/David Piper

Fragile legacy with powers of endurance
The current display in the

British Museum's Print Room
gallery is a formidable show of

strength.
,L Florentine Drawings

of the Sixteenth Century"
(until August 17) illustrates

the output of a single Italian

dry in a single century, in a
selection of some 200 drawings
made from a very much larger
holding.
They come, however, from a

very singlar city in a very
singular century, for it was in
the Florence of the High
Renaissance and the following
years that drawing was estab-
lished as nowhere else as the

fundamental instrument of
what Vasari described as "the
parent of our three arts, archi-
tecture, sculpture and painting,
having its origin in the
intellect.”

This concept is disegno, ** like
a form or idea of all the
objects in nature . . . cognisant
of the proportion of the whole
to the parts and of the parts to

each other and to the whole."
Although rooted in nature, it

implies the distillation of
formal essence from nature's
infinite variety—a principle
that would ultimately take
abstraction into the rarUled
realms of twentieth century art.

The museum states that this

is its first show ever devoted
solely to drawings of the
Florentine School, with its

"central topic” being the
development of drawing in

Florence in the sixteenth cen-
tury. Certainly just so for the
visiting art-historian, and
indeed for the Print Room's
staff in their close scrutiny of
re-appraisal of stock, in what
must have been endless agonies
of what to leave in and what to
leave out in the space available.
And for them, as for art-

historians and their working
libraries, the catalogue, admir-
ably compiled by Nicholas
Turner ar; reproducing every-
thing exhibited (£10 at the
Museum. £12.50 elsewhere;
cased edition, £20) will be the
enduring witness to this show-
ing and to the' advance that it

makes in our knowledge and
understanding of the subject.
For the "ordinary visitor **

inevitably tbe points of mes-
merised arrest wilt be those
individual drawings that are so
very much more than illustra-
tions of stages or variations in

a stylistic evolution, and that
stop you in your tracks by the
vitality, the skill and beauty of
the images they present.

It could hardly be otherwise,

A Midsummer Night's Dream Stratford

or the first 30 of the 70 display
cases show Leonardo. Michel-
angelo, Raphael. Andrea del
Sarto. Fra Bartolommeo, and a
final magnificence of Michel-
angelo again—that is. his second
period in Florence, including
some of the most famous of all
bis drawings: the awesome ideal
profile of a woman, next to the
almost uniquely naturalistic
head of a boy; an achingly lofty
Crucifixion.

The Leonardos. Michel-
angelos, Raphaels have all been
seen relatively recently on
exhibition, and are familiar of
course in countless reproduc-
tions, but others—the seduc-
tively beautiful representation
of Andrea del Sarto's draughts-
manship, the magisterial, often
superbly austere, studies by
Fra Bartolommeo (but not
least, his two most delicately
sensitive, fragile notations of a
Tuscany landscape)—there are
very rarely visible to the
visiting public.

If you are held up by them
to the exclusion of the later
cases, there will be no remedy
but to visit this showing again
and again. (And Incidentally,
in the recent unwonted stifle

of a London heatwave, the
gallery has offered a rare
sanctuary in its cool penumbra
and murmuration of air-

conditioning, as one leant, on

those broad wooden bars so
sympathetically incorporated in
front of the cases, taking in

visual refreshment as beady as
alcohol.)
For tbe “ordinary visitor”

no less than for the specialist,

the expository element of the
display is greatly enhanced by
the inclusion, close—but tact-
fully so—to the relevant draw-
ings, of photographs of the
paintings for which so many
of them are preliminary studies.
Sometimes of course you can
see the artist germinating
different compositions on one
sheet—Raphael's swirling pen,
for instance, improvising vari-
ations on his favourite theme of
the Madonna and Child.

Sheet after sheet offers
absorbing illustration of the
artistic imagination in action,
urgent in exploration, in inven-
tion as in discovery, in con-
solidation. The selection does,
though, also refer the viewer
back to the traditional scale of
importance which history has
allocated to different artists and
even to different periods. The
giants are confirmed. But later

figures too—Pontormo, Saiviati.

Allori, and others—demand
searching attention, even in

this context of quality.
For many though, that

“central tropic" will inevitably

seem a diminuendo through the

end of the sixteenth century
into the beginning of the seven-
teenth. From the High Renais-
sance. then the so-called
Post-Renaissance Classicism and
the later Michelangelo, there
develops Mannerism in its

various stages. It is somewhat
deflating that the majesty of
Michelangelo has to be followed
immediately by a fairly compre-
hensive selection of drawings
by Bandinelli — devoted
admirer of Michelangelo but
an artist of whom critics have
spoken unkindly almost con-
tinuously ever since. He is pro-
lific. efficient, laborious, but —
alas! — comparisons, though
invidious, are here unavoidable,
and Bandinelli plods.

The Mannerist showing
nevertheless can so often
delight by sheer brilliance, and
undoubtedly the style was for
long unjustly neglected. Yet
with all its brilliance, its liber-
ation of artistic invention from
the Tendency to academic
sterility, it rarely responds to
universal needs as do the
majesty but also the profound
humanity of the great masters
of the High Renaissance.

Not that there is a sharp divi-

sion between the styles. The
influence of the High Renais-
sance is discernible throughout
in different degree, while proto-
baroque elements that persist
from Renaissance naturalism

stir here and there by 1560 or
earlier, even if no Florentine
artist quite foretells the explo-
sion of Caravaggia or Rubens
or Bernini.

In fact, by the end of the six-

teenth century, the continuance
of the very special identity that
Florence held in the develop-
ment of Italian — indeed, of
Western — art, had largely
evaporated. The principles that
motivated titogno were inte-
grated into the richly complex
mainstream of European art;
so likewise were the contrary-
seeming theory and practice of
colour as against line demon-
strated So magnificently by the
great Venetians.

Florence itself was no longer
a prime theatre of excellence,
and no talents comparable no
those of its greatest days were
to emerge within its walls. The •

legacy that Florence left has
nevertheless endured. an
inexhaustible source from
which art will draw as long as
artists put pencil to paper.
The catalogue is in consider-

able part—for the later draw-
ings especially— a first publica-
tion. Full printed catalogues
for the earlier ones already
massively exist, hut the defini-
tive catalogue of the entire >

holdings of drawings in the i

Print Room is an ideal goal
j

that steadily recedes front the
realm of the possible, though
computers may decide
otherwise.

Nicholas Turner's contribu-
tion, claiming to be no more
than an exhibition exercise, is

nevertheless a substantial and
enduring contribution io
scholarship. One might even
wonder—as my colleague Roy
Strong does on occasions

—

whether this one is essentially
an exhibition or a book. It is.

splendidly, both.

As exhibition, it reveals, as no
catalogue can. however good the
reproductions, the reality of
these fragile sheets as objects

—

in their variety of scale, of
techniques, of texture, of media,
their hesitancies, after-thoughts,
scarcely risible subtlelies. the
very bruisings and discoloura-
tion inflicted on them in the
course of their cenluries-lang
survival.

Perhaps, most movingly, in a
sheet bearing some red chalk
sketches copied from Michel-
angelo by one of his pupils, and
on it an admonition in the
master's own hand: “Draw.
Antonio, draw and don't waste
time!

”

Josef Suk/Wigmore Hall

After a long-ish absence Josef
Suk returned to London a year
ago as a Wigmore Hall recital-

ist, with such success that a

speedy return was. easy to

predict. This he made on Tues-
day. The concert, given with
the pianist Josef HAla, was a

"house full” occasion, as the
previous one had been—all of

which would seem to suggest
that just now London audiences
are hungry for violinists of this

particular calibre and class.

Suk is not just one of the few
great living masters of his

instrument; he is a musician of
generous but unforced expres-

sive powers, and he releases

them in so natural and direct a

manner that at the beginning
of the recital one could be for-

given for assuming that surface

was all. Far from it: in a con-

Max Loppert

cert devoted mainly to Czech
composers — a programme
stretching from Dvorak and Suk
to Janacek and Martinu covers
territory in which Dvorak's
great-grandson and Suk’s grand-
son feel particularly at ease

—

it was perhaps the perform-
ances of Beethoven and Brahms
that provided the richest

rewards.
The Beethoven sonata. Op 98

in G, brought forth some of the
most beautifully controlled
Beethoven violin playing I have
ever heard; but beyoud that, it

was playing that breathed,
flowed, and relayed its inspira-

tion in countless tiny details.

There was no showy high-
pressure bowing, no bending, of

the tempo to disgorge some
heightened emotional content,

yet the ways of making the

Edwin Godwin centenary at the V & A
The Victoria and Albert

Museum is holding a centenary
exhibition to commemorate the

colourful life of E. W. Godwin,
architect, designer, and writer

with a great enthusiasm for

Gothic ornament. Anglo-
Japanese furniture and costume

and stage design for the theatre

—which led to his affair with
actress Ellen Terry and lhe
birth of their son. Gordon
Craig. Godwin died in 1886.

This exhibition, in ihe Henry
Cole Wing, will mn from
August 27 to October 12.

music “ speak " included infinite

subtle variations of metre and
rhythm, and the tone colours
were gloriously free. Hfila could
not always follow the impulses
of the violin line (and seemed
a little slow to take up the mood
of the Scherzo), but in general
he proved a sterling piano
partner; in the Brahms C minor
Scherzo that closed the concert,
the proud, broad outpouring was
more equally shared between
the two.
The Dvorak sonata in F. Op

57, a somewhat unfamiliar
recital offering, has a reticent

melodic character that Suk
explored to perfection. In
Martin u’s second sonata (1931)
he showed a manner at once
sbarper and lighter, touching off

the Julietta-like charm of the
music with easy address.
Smaller pieces by Janacek and
Suk were given with masterly
understatement; and in three
encores — the Gluck-Krelslcr
Orfeo dance, tbe Prokoflev-

Heifetz Kiji march, and
some Beethoven-Krelsler — the
violinist turned to virtuosity
without ever losing the special
candour of his platform per-

sonality. Wonderful player,
wonderful musician!

— - L’Etoile/Guildhall School

David Murray

Chabrier's opera-boufle is full

of irrepressible music, as

original as it is funny, but so

closely adjusted to the far-

fetched fantasy of its text that
it badly needs to be played m
the language of its audience.
Not an easy bill to fill, for

there's a lot of verbal japery
(far beyond the range of school
French): Jeremy Sams's new
translation for the Guildhall
School of Music and Drama is a
great gain. It Is expert, almost
as neat as the original, often
felicitous, and sings well

—

better, indeed, than some of it

is actually sung.

Under Alexander Fans the
orchestra was more consistent.
(Simon Woods replaces him
tonight, with tbe first-night

cast. Stephen Clarke tomorrow
with a second cast.) The lively

enthusiasm in the pit was
matched by high spirits onstage,
and vociferous appreciation by
other students in the audience:
and it all made a very cheerful
evening. David Short's broadly
witty designs are brighter than
Wilfred Judd's direction, which
keeps things more or less

bubbling along in familiar rout-

ines, with the characters
played an one note each.

With this cast the least sing-
ing came from Robert Wilson
as King Ouf—all his couplers
merely shouted—and the most
from Roisin McGibbon in the
breeches-role of Lazuli: a big,
promising voice with the essen-
tial knack for placing the words
on a French operetta-line. There
was no evidence of that knack
among her fellow players (good
diction isn't the same thing),
though there was some pretty
singing from Elizabeth Rodger's
vaporous heroine Laoula. and
effective support from Rachael
Hallawell and Joseph Cornwell
as her absurd royal parents.

Miss Hallawell's useful line
in stage lubricity was well
matched by Robert Poulton's
Harpo-ish secret a ry Tapioca

—

who lenr a pleasant raid-voice

to the part too, though that was
as incidental as Simon Tunkin's
bass for the astrologer Siroco.

twisting and gliding like a

silken dragon. Granted some
less than stylish delivery, this

E/oife was enhanced by every-
body's contagious delight in the
piece: it felt very much like the
real tiling.

A Midsummer Night's Dream
in the Royal Shakespeare
Theatre, Stratford-upon-Avon,
opens like a Frederick Lonsdale
comedy. Art deco lamps and a
white sofa are the furnishings
of a swish Athenian palace
where, quite suddenly, a

statuesque and sullen Hippo-
iyta is struck to the spot by the
scare story of Lysander's
alleged bewitching of Hermia.

This Hippolyia, glacial and
contemptuous, marks the RSC
debut of Janet McTeer. the most
extraordinary new actress to be
noticed on this page since the
advent of Juliet Stevenson and
very probably beyond. She
seems not to have a bone in

her body, translating her un-
utterable contempt for tbe
boring Theseus of Richard
Easton fa finely judged per-
formance! into a fairy Awayday
as Oberon'* Queen Titania. She
is tall, commanding, graceful
of gesture and vocally distin-
guished. without a trace of
mannerism. She carries the
intellectual weight of this pro-
duction in her participation m
a forest idyll which is really
her dream. Or. possibly, her
nightmare. Thus the Brook-
instigated RSC doubling of
Oberon /Theseus and Titania/
Hippolyia i> resoundingly chal-
lenged. The Fairy- King of
Gerard Murphy, a wonderfully
intoxicated performance this, is

an impassioned seducer with a

real axe to grind about that
Indian boy.
The production, which is

engaging and highly enjoyable,
suggests that either side of 3900.
the very English mythology of
fairies at the bottom of the
garden lakes unshakeable root.
Bill Alexander's direction
becomes inseparable from

Michael Coveney

William Dudley's design, which
takes us from the draughty
splendour of the palace through
the back door and below ground
to a Victorian picture book
elfin retreat, a wooded skyline
glimpsed lantalisingiy through
an impressive giant spiders
web.
This net. which finally entraps

Puck, is hotli a means of escape
and of entrapment Huge leaves

are the scenic decoration in (his

fantasy garden, cantilevered on
steely spindles and shadowing
Oberon’s kingdom of Lost Boys
and Girls—bere is a dusty page
boy. there a tiny sailor, there a

girl who looks like Alice Liddell
—which disports itself through
a forbidden paradise of giant

coloured lanterns and
painted petals.

The point about the period
setting is that the production

is about nostalgia and loss

through a glimpse of what
might have been. It creates an
enchanting speciacle. the scenic

usurpation complete in Bottom's
post-coital ribbing of Ttiama's
train, a foliate galaxy and
distant planet Earth upstaged

by a glowing gypsy caravan, a

sort of symbolic gateway rather
like the Narnian wardrobe
featured somewhat ponderously
in the last RSC Dream.

If the comedy becomes as

much Hippolyia's dream as

Bottom's, the lovers are caughi
m a semi-conscious tangle uf

steel tendrils and each others'
arms. The Helena of Joely
Richardson is an outraged
trembling debutante spitefully
reneging on schoolgirl loyalties
as the energetically fulsome
Hermia of Amanda Harris files

viciously at her throat. Their
tangerine silken ball-gowns be-

come la tiered in the under-

growth but all i£ restored
once Oberon and Tiiania have
rocked the ground ta well
ex ecu led ecstatic .-..'quence >•

their slumber is disturbed by
Theseus*' boorish hallo and the
invading scenery which ushers
them back to reality. The
comedy you realise 15 as much
about returning from escape as
escaping to return.

This is all very exciting in
performance, well rono-ived
and ariicuiated. The mechani-
cals are strung imperviously
between the an-iot-racy and the
fairies, rehearsing their piny
under the tutelage of a dra-
conian martinet Peter Quince
whom David Haig ian RSC dis-
covery this season! presents in
the outrageous likeness of John
Dexter. His actors. .nil keen
amateurs, in overalls and cor-
duroys. are led by Pete
Postlethwane's mightily affect-
ing Bottom, an after-hours
iiie«piatt whose aspirations are
done for by Quince's concept of
the Pyramus and Thl-bc inter-

lude as an ensemble mime clad
in black berets and roll-neck
sweaters.

Like ihe Afexander/Dudley
Merry Wives this Dream
manag-s to bo both visually
allusive and physically fresh.

It may be a little over-obse>sed
with cultural pretensions, but
its sexual connotations arc as
modem ns ever, thanks to the
freshness and brio of the
company. It all looks absolutely
ravishing. The wonderful light-

ing is by Mark Henderson, the
clever music by Jeremy Sams.
Nicholas Woodesan is a mis-
chievous Puck, not loo original
in his intonation?, but fast and
funny os required. He is. in

fact, the mo.-t conventional
element in the entire evening.

Pete Postletfiwaite and Janet McTeer
ASattoir Muir

Narnia the Musical/All Hallows, EC3

After radio and stage drama-
tisations, as well as cartoon

treatment, C. S. Lewis's Narnia
fable has now become a
musical, with a book by Jules
Tasca. and music and lyrics by-

Thomas Tierney and Ted
Drachman respectively. The
European premiere runs
throughout the City of London
Festival until July 26 in the city

church of All Hallows by the
Tower.

Those who treasure The Lion,
the Witch and the Wardrobe
for its admirably unsenti-
mental. unpious telling of a

story whose moral and emo-
tional force makes an impres-
sion even upon tbose too young
or loo hardened to absorb its

densely theological allegory
had best approach the new ver-
sion with some circumspection.
I doubt that the inevitable
boiling-down and simplification

Andrew Clements

of narrative and motive for a

musical, however sensitively-

done, could have preserved the
qualities of the original; yet
approaching Narnia ihe Musical
without any knowledge of the
book might make the action
seem a little thin, the story- just
a little contrived.

But most of the essentials of
the original have been pre-
served, though the White
Witch veers between panto-
mime demon queen and
genuinely evil presence, and
Aslan the Lion lacks the
dimension of savagery' that
lifts the book out of the
straightforwardly moralistic.
The children are only vaguely-
sketched. so that their
individual characters are
blurred: the array of sub-
sidiary roles are effectively
caricatured.

The music is more of a

problem. Perhaps half of the
songs get by: two or three are
memorable. But at no point
does tile music suggest that
the story- is enhanced by its

inclusion, or that the evening
is the better for being a

musical rather than a straight
play. It's possible, jusi. to
imagine a musical version
done on a lavish Lloyd Webber
scale, but otherwise it’s hard
to justify the extra dimension.

Within its constraints the pro-
duction by Christopher Biggins
is engaging enough. The cast

is led by Paddie O’Neil's splen-
didly- arch Witch, and Gareth
Marks’s calm, noble Lion; there
is a good quartet of children
(Gay Soper. Trevor Jones. Judy
Gridley and Vincent White) and
a witty pair of cockney Beavers
(Leo Dolan and Norma
Dunbar). Children, if they don't
find it all loo terrifying, will
lap it up.

r. ..there isnodoubt
inii^mindthat
the DGAA’s
carmrtitm^
elderly IsimrivaUed”

says Johnny
Morris

“In ail my travels I’ve become more and more aware that care for

older people is a growing problem in many parts ofthe world. The
work of the DGAA. therefore, is helping to fulfil ah increasing

need. In facVhere is no doubt in my mind (hal the DGAA's
commitment to the elderly is unri

With swifl financial aid, tbe DGAA continues r> help hundreds who used to

live comfortably and securely, are now bereaved and livingon pensions

slashed by inflation. And later, should illness or infirmity dictate, the

PG4A offers a necessary service of devoted, professional care in thirteen

Residential sod NoisingHomes.

We depend hugelyon donations from caring, sharing people like you.

Please, help- \rhikj,tmarvabk\
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London W8 4AQ. Tel: 01-229 9341
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Exhibitions
ITALY

Roue, Palazzo dei Conservator!: Tbe
Tranquil Dwellings of the Gods: a
magnificent impwrinl pwlai’p in the
Horti LamianL" Ibis exhibition

leaves a vivid impression of the

grandeur, grace and elegance of the

palaces of the roman emperors. As-
sembled together are the statues,

frescoes and pavings which Italian

archaeologist Rodolfo Lanrianl dis-

covered in the 1st century AD pa-
lace during his excavations on the
Esqmlme hill to 1575. Tbe whole
area was subsequently covered
over. Tbe exhibition opens with

ImtcianTs vivid description of the
palace's breathtaking beauty: many
of the statues form part of the mu-
seum's permanent collection, but

the frescoes have lain forgotten in

the storerooms, and the exquisite

fragments of gilded bronze, em-
bedded with agate, sapphire and la-

pis lazuli, have never been put on
public show. Until July 31.

PARIS

Mediaeval art in Paris: The abbots of

Chin; built their magnificent late

gothic town house in the heart of

the Latin Quarter on three black-

ened nans of Roman baths. Now a
museum, it houses mediaeval works

of art goldsmith's work, carved al-

tar pieces, ivories, fabrics, with two
English royal standards embroid-

ered in gold on red velvet In a ro-

tunda at its own is a setd the Lady
and the Unicom mHU /fount tapes-

tries - an allegory of the five

senses,one ofthe masterpieces of

mediaeval art Mus6e de Cluny. 6
Place P&ui-Paiiilevfe, Metro Qde-

LONDON
Hie Tate Gallery: Oskar Kokoschka -

a major exhibition to mark the cen-

tenary of the Austrian survivor of

the meat age of expressionism be-

fore World War I. who died only in

1980 at the age of 94. He continued

to work king into old age, by which
time tbe sometime radical, ex-caval-

ryman in the Austrian Emperor's

army h—

t

been long confirmed in

the Eatuhl lullmea t, a Swiss resident

for nearly 30 years and British citi-

zen for nearer 40. This full retro-

spective confirms that the young

painter, fresh from bis studies in

Vienna in tbe mid-1990s, was an art-

ist of vision and true genius. Ends

Aug 10.

NETHERLANDS

Amsterdam, Royal Palace: This year's

summer exhibition is devoted to the

work of Jacob de Wit an 18th-centu-

ry Dutch artist likened in his day to

Titian
,
specifically to his vast pain-

ting of Moses selecting the Seventy

Elders - which lines one wall of the

rvumwi Chamber - study drawings

of which are now on display below

the canvas. De Wit excelled in his

rrompc 1'aril grisailles imitating

stucco and sculpture, to be seen

in this Chamber and the adjoin-

ing gallery. Ends Aug SI.

WESTGERMANY

DflGseMnrf, Kunstmuseum, Ehrenhof

5. otto Pankok (1893-1966). The Pas-

sion; 80 huge charcoal drawings by

the German expressionist covering

1933-34. Ends Oct

EAST GERMANY

Dresden: VlHa Huge!: The chairman

of Krupp, Dr Berthoid Bertz, who is

also head of the private Ruhr cultu-

ral institute, was the moving force
hahinri this exhibition, l»l[wl by Mr
Erich Honecker. the East German
leader. The Villa Hugel, 114 years
old, has been redecorated for the ex-

hibition. This is the first show orga-
nised by the institute, founded three
years ago on the initiative of the

Krupp Foundation. The treasures

from the period 1694-1733 of great
Electors are on loan from Dresden's
state cultural collections. The eight
royal collections are presented se-

parately with characteristic master
works. There is also one of the ol-

dest and most complete coin collec-

tions in the world and a huge collec-

tion of arms and copper engravings

by Boucher, Chardin, Piranesti and
Tiepolo. Tbe picture gallery includes

works by Titian, Poussin, Velas-
quez. Rubens, Rembrandt and Cra-

nach. Ends Novi

SPAM

Madrid, References and Identities. An
encounter of prestigious interna-

tional artists welcoming the inaugu-

ration of a new art centre in Madnd:
Centro Reina Sofia. Santa Isabel 52.

Ends SepL
Madrid, Nofret, La Belle, Women in

Ancient Egypt sponsored by Gotal-

unyaeps Savings Bank La Caixa

with Raus der Kunst (Munich's
Egyptian museum) and Cairo Mu-
seum, have set up this splendid

show to raise funds to build future

premises of National Museum of

Egyptian Culture in Cairo. This ex-

hibition gathers 96 pieces, including

jewellery, brass sculptures, wood
boards, «>nd paper fragments that il-

lustrate tbe significance of women
in ancient Egypt- Artistic treasures

Offer a testimony of Egyptian histo-

ry over 3,000 years. A must to under-

stand women's role with the family,

religion and politics neatiy present-

ed in chronological order. Funda-
cion Ceja de Pensiones, Serrano 60.

Ends Aug 3.

NEW YORK
Japan House: Burghley Home, with

the earliest known record of Japa-
nese porcelain in Europe, provides a
touring exhibit that will visit the
High Museum in Atlanta and then
Japan through 1988 with 205 Japa-
nese and Chinese objects dating
from the 18th to the 18tb centuries.

Ends July 27.

Whitney Museum: The largest exhibit

ever mounted of Shaker design
shows off the strong, simple lines in

the furniture, tools, textiles and
graphic design of one of tbe great
American Puritan cultures that re-

mained separatist and intact for

more than a century. Ends August
31.

WASHINGTON

National Museum of American Art: 68
Pueblo Indian water colours from
between the world wars recreate the
ritual animal dances among other

disappearing tribal auuom* Ends
August 17.

CHICAGO

Art Institute: Famous as a fashion

photographer, Richard Avedon un-

dertook a five-year project to cap-

ture the American West in the tradi-

tion of nineteenth-century photogra-

phers such as William Henry Jack-

son. The results are “a fictional

West". Avedon claims, with ouisczed

portraits of Americans ranging from
a rattlesnake roundup to county
fairs- Ends August 3-

Saleroom Antony Thorncroft

Bandits grab £1.2m
A painting or a grotto in

Naples with bandits skulking in

the cave by Joseph Wright of
Derby made ihe extraordinary
price of £1.210,000 at Sotheby's
yesterday, over double the sale-

room's high estimate, it was
an unusual subject for this 18ih

century artist, which probably
accounts for the price. It was
highly regarded in its day, sell-

ing in 17SO for £157 10s. The
buyer yesterday was Agnew.

The auction of British paint-

ings had a mixed experience,

with a total of £2.469.730 but

22 per cent unsold. Some
attractive pictures failed to sell,

suggesting that dealers are

heavy wiih stock. A good por-

trait by Wright of Francis Bur-

den was surprisingly bought in

at £150,000.

Among the successes were the

£159.000 paid by another
London dealer. Richard Hemer.
for .1 Van Dyck portrait of

Dorothy. Lady Dacre. It has

onlv recently come to light, it

had stayed in the family but

there was no awareness of the

identity or the artist. The price

was at the low end of the esti-

mate.

R. A. Lee. a dealer best known
for trading m furniture, paid

£154,000 for a Gainsborough
landscape with Cattle and ihe
Fine Art Society secured two
views of Loch Lomond by John
Knox, painted around 1530, for
£06,000. They were sent for

sale by the Duke of Hamilton
who also disposed of an exten-
sive prospect of Sahsburv. cap-
tured in the lTSOs. for £44.000.

•' A gamekeeper's shack in
the Highlands" by John
Frederick Herring Snr sold for
£66.t.KH). but there was no buyer
for an early Reynolds sketch, a
caricature he made in 1750
when visiting Rome. It was
unsuld ar £17.0uo, even though
it was exhibited at the recent
Royal Academy show.

Also unsuccessful were a por-
trait by Arthur Di-vis of Robert
Holden of Da rley Abbey in
Derbyshire, which had the
altraciion of being sold by his
decendcnts (bought in at

£48.000). and an extensive view
of Bolton Hall in Yorkshire by
Paul Sandby. unsold at £42.000.
This, loo, had an excellent
pedigree through the Bolton
family. There was also no taker
for a previously unrecorded
painting by John Martin, pre-
pared to illustrate Milton's
Paradise Lost: it was unsold at
£13.000.

At Christie's a Louis XVI gold
automaton musical snuff box.
with a lady light-rope walker
on the cover who rises to dance
to the melody, sold for £73.440
to the dealer S. J. Phillipps.
Koopman acquired an ornate
laie Ifiih century Viennese
silver gilt and enamel centre-
piece in the shape of an exotic
bird for £45,360.
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2 The role of

auditors
THE PREMISE behind the

. Thatcher Government’s finan-
. cial services legislation is that
in volatile and competitive
markets, self-regulation can no

. longer be relied upon to serve
the interests of investors or the
wider community. The Stock
Exchange and other institu-

tions, which were operated
along the lines of gentlemen's
clubs, are having to cede ulti-

mate authority to the Securities
and Investments Board, a quasi-

statutory body.
A failing of the new legisla-

tion is that it takes only a peri-

pheral interest in the account*
ancy profession. Efforts are
being made to involve account-
ants more actively in the fight

against fraud and to regulate
them in their role as invest-

ment advisers; but little atten-

tion has been paid to the
question whether, as auditors,

accountants should remain a

self-regulating profession.

Recent developments have
thrown in doubt accountants’

ability either to enforce account-

ing standards or to exercise

effective control over the

activities of large accountancy
firms.

Fading influence

The Institute of Chartered
Accountants in England and
Wales seems weU aware of its

fading influence. It recently pro-

duced a report deeply critical of
corporate accounting; the
standards it has set are being
widely ignored and companies
are failing fully to disclose

their results, often by engaging
in forms of off-balance sheet
financing which escapes the
scrutiny of auditors. At the
same time, the institute is aware
that it needs to extend its

disciplinary powers from
individuals to firms If it Is to
control the activities of the
latter.

The firms need strong regula-
tion because conflicts of interest
are intensifying as they
diversify out of their core busi-

ness of auditing. Several of the
largest accountancy firms,

including Coopers & Lybrand
and Price Waterhouse, earn
more than half of their income
from non-auditing activities. The
fastest growth area is manage-
ment-consultancy, although tax
advice, a longer-established
service, is also lucrative.
The fundamental question is

whether a firm which audits a
company’s books on behalf of

its shareholders should also act

as a paid consultant to the
company's managers. Is it

possible to be the independent
representative of both directors

and shareholders? Even before
the explosive growth of consul-
tancy, there were fears that
auditors and senior managers
were often too close. An identi-
fication of interests can be hard
to avoid when the same firm
audits the books of the same
company for decades, and when
shareholders are dispersed and
poorly led by institutions.

Self-regulating

One solution would be to

extend to the private sector the
rules presently in force in the
public sector. The Audit Com-
mission, which has recently
proved a particularly effective
representative of taxpayers'
interests, stipulates that a firm
cannot both audit a public
sector body and act as its

management consultant. A less

drastic solution would be to
insist on the rotation of
auditors: to rule, for example,
that every five years a company
should hire a different firm to

audit its books. Auditors would
be kept on their toes if the
new firm could be hired only
after a competitive tender.

Conflicts of interest within
big accountancy firms and the
corporate sector’s non-com-
pliance with ^counting stan-
dards provide a strong rationale
for bringing accountancy within
the remit of a body such as the
SIB. Finance directors who are
not accountants may with some
justice ignore rules laid down
by a private-sector institute to
which they do not belong; the
same goes for consultants who
happen to work for accountancy
firms: the problem is that a self-

regulating profession cannot ex-
pect influence over those out-
side its orbit
If the accountancy profession

were brought under the
umbrella of a quasi-statutory
organisation, the standards it

set could be backed by effec-

tive sanctions and the relevance
of annual reports increased. At
the same time, the inde-
pendence of auditors could be
better secured. The move away
from pure self-regulation would
follow the precedent set In the
rest of the financial services in-

dustry and could be of some
importance as fiercer competi-
tion leads companies increas-
ingly to cut comers.

Mr Arafat

under fire
MR YASSIR ARAFAT, chair-

man of the Palestine Libera-
tion Organisation, looks to have
achieved what had been
thought impossible. He has
managed to unite on a single
issue the governments of Syria,
Israel and Jordan. The issue
of course, is Mr Arafat’s leader-
ship of the FLO. Mr Arafat
intends to stay, the others all

want him to go.

The decision this week by
King Hussein of Jordan to close
the offices in Amman of

: al-Fatah, by far the largest con-
stituent faction of the PLO and
founded by Mr Arafat, is the
latest and strongest evidence
of the increasingly bitter battle
over who should represent the
Palestinian people. All the
members of the lame-duck Arab
League nominally accept the
role of the PLO as the “sole
legitimate representative of the
Palestinian people.” What
separates them is the degree
to which the views of the PLO
leadership correspond with
their own.
For many years Mr Arafat’s

deft manoeuvring coupled to
the concept of an Arab nation
with more or less common goals
allowed the PLO to survive
threatened disasters. When
one avenue was closed, another
was forced open. In 1970 the
Palestinian cuckoo became too
large for the Jordanian nest
so it flew to Lebanon. But
since it was driven out of
Lebanon by Israel in 1982 it

has been unable to find a rest-

ing place and would-be hosts
have learnt from the experience
of others.

In practical terms it meant
that no one Arab nation was
again going to permit within
its borders a large, armed Pales-
tinian presence which by its

nature would threaten the
fabric of the state- It is no
coincidence that during the
past few days Syrian forces
have again been deployed in
Beirut with the prime objective
of frustrating Mr Arafat's
efforts to re-establish a strong
fighting presence in Lebanon.

Strong support

Having lost all military
options, the only alternative for
the PLO was a diplomatic offen-
sive. It bad, or so it seemed
to King Hussein and other
western-oriented Arab leaders,
to play the one card left to it

—

that of a negotiated settlement
based on its explicit accep-

tance of Israel's existence
behind the pre-1967 borders.

Such a decision would have

further alienated an already
hostile Syria, but It would have
won for the PLO leadership
the strong support of Arab
allies and would have imposed
on those nations which actively
supported United Nations
Resolution 242 the obligation
to test fully this new and hope-
ful opportunity which was
being offered.

Instead Mr Arafat has left

himself straddling the divide,
neither in one camp nor the
other, without a military
option and bereft of diplomatic
ideas to rally Arab countries
or to draw the west into a more
active peace-making role.

Negotiated solution

Inevitably the coming weeks
will see a further rash of
recriminations and accusations
which can but add to the dis-
array of an Arab world suffer-
ing the prospect of yet deeper
economic recession. More deter-
mined efforts will be made by
Mr Arafat's enemies, new and
old, to unseat him through
cutting off his access to funds,
promoting alternative leaders,
or with cruder methods.
The bitter irony for the
majority of Palestinians, especi-
ally those living under Israeli
occupation in the West Bank
and Gaza, is that the game
will he played out without
reference to them.

Israel has refused all requests—the latest from Mrs Thatcher
—to allow elections in the occu-
pied territories from which
could emerge genuinely repre-
sentative Palestinian leaders.
Radical Palestinian factions,
especially those based in Syria,
have threatened to assassinate
anyone deemed to be cooperat-
ing with Israel. King Hussein
has begun exerting pressure on
Palestinians living within his
borders to indicate whether
they are with him or against
However, so far as can be

judged, Mr Arafat still enjoys
considerable suport from within
the occupied teritories. There
is no other Palestinian leader
with his stature, experience or
international exposure. And
there is an understandable
tendency for his constituents to

rally round the beleagured
leadership at moments of stress.

It would be another sad error

by Mr Arafat if be was to inter-

pret this support in the negative
manner he has so far demon-
strated. as a reason for doing
nothing rather than as the

strength that it provides for
him to try more positively for a

negotiated solution.

UK MOTOR INDUSTRY

Rover seeks a Japanese halo
By Kenneth Gooding

THE MESSAGE major UK
customers have been send-

ing Austin Rover about its

new executive car, the Rover

800, is uncompromising- we
have been told," says Peter

Johnson, the company s »»*
director, “if you get the quality

right, you will get the orders.

“And if we have Qua^ty

problems with the Rover 800, we

will deserve all we get.

BL shareholders at their

annual meeting earlier this week

also left Mr Graham Day. the

new chairman and chief execu

live in no doubt that they ques-

tion the ability of the Austin

Rover subsidiary to protog
good-quality cars. The SM has

become a car with which Austin

Rover cannot afford to tail.

The launch of the Rover 800

marks the culmination of the

company's product-led recovers

programme. In the six years

store the group stepped back

from the verge of bankruptcy,

human effort and expenditure

of £lbn to state money has

enabled the complete car

range to be renewed.

The Rover 800 also holds a

place in world automotive

history. It is the result of the

first-ever joint venture in which

two car companies (Austin

Rover and Honda of Japan) sat

down together and jointly

planned, designed, developed

and manufactured a new model.

The car is designed to take

Austin Rover back into the

lucrative US market for Euro-

pean luxury cars.

At the same time, because

Honda will make the Rover 800

for Austin Rover to Japan, the

new model will enable the UK
group to establish a firm foot-

hold in that country, the second-

largest new car market to the

world after the US.

None of this will be worth

much, however, if Austin

Rover’s situation in its domestic

market grows much worse.

Here, the Rover 800 has taken

on an importance it was never

meant to have. It carries the

burden of possibly being Austin
Rover’s last chance to claw back
market share—and. above all,

credibility.

There is certainly no lack of

good wiU for the newcomer
among the car leasing and fleet

management companies who
will be major customers for the

800—but this is tempered with
unease about quality.

“There is still a great feeling

among customers that they want •

to buy British. If Austin Rover
can build it well, well buy it,” -

says Mr Brian Mahoney, fleet

sales director for Kenning
Leaseline. “The Rover Viking
badge has powerful appeal.

People kept buying the Rover
SD1 (the big saloon the 800
eventually will replace) al-

though it was notoriously un-
reliable.”

Mr Steve Landau, managing
director of Herondrive, says:

“There is a tremendous desire

for the Rover 800 to succeed.
Austin Rover tells us it has got
the quality right. But it has said
that before.”
At Gleco. another car leasing

group, Mr Roy Foster, the man-
aging director, is enthusiastic
about the looks and perform-
ance of the 800. “There should

UK executive car market

be a great deal of demand from
our customers for the car, pro-
vided the production quality

matches the quality of the
design and concept.

“ Quality is everything in this

price range (the 800 models cost
from £11,820 to £18,794) and if

it hasn't got quality, it is

finished.”

There is, on the face of it.

no lack of choice for potential
Rover S00 customers. A flood

of new models, such as Ford’s
new Granada / Scorpio, the
Renault 25. the Volvo TOO
series, the Saab 9000, the Lancia
Thema and Fiat Croma has been
keeping the executive car sector
babbling..-

'

In reality, however, as Heron-
drive's Mr Laudau says: " It's a
twoTiorse' raee in-the UK-execu-
tive car market: only Rover and
the Ford Granada really count.
Unless, of course. Jaguar
decided to come in with an
inexpensive model, which in the
past it has threatened to do.”

The 800 can contribute to-

wards rebuilding Austin Rover’s
UK market share by creating
interest and excitement so that
customers will come back into
the showrooms they seem to

have deserted
Although the new 800 will be

sold in small numbers, perhaps
20,000 a year to the UK, people
who call in to see it out of
curiosity will not be able to
ignore the line-up of other,
more-affordable Austin Rover
models in the showrooms.

If word gets around that the
800 is a well-built car, potential
customers will be more willing

to believe that other models m
the range are of similar quality.

Apart from creating this
“halo” effect for the whole
Austin Rover range, the 800
might also leave a favourable
impression with decision-
makers and politicians to wbom
the state-owned company, or its

parent BL. might have to turn
in the future for more finance.

Austin Rover certainly needs
all the help it can get on the
sales front this year. By the
end of June its UK market
share bad fallen from 18 per
cent to only 16.4 per coot- and
the volume of its domestic
registrations had dropped by
11,000 to 157,578.

.

Mr Day suggests this has
partly been caused by Austin
Rover refusing to match the
exceptionally large discounts
offered by its major competitors
to large fleet customers.
The company also insists it

was badly mauled during the
political debate earlier this year
over the future of some parts
of staten?weed BL. Although
the furore was mainly to do
with the future of Land Rover
and Leyland Trucks, unfavour-
able comments made about
“British Leyland” in the House
of Commons had a serious
adverse impact on Austin Rover.
That might be so. But Austin

Rover was already struggling
to hold its position in the UK

market. Instead of the 20 to 22
per cent share it had hoped for
last year, it achieved just under
19 per cent.
A major factor in the short-

fall was that the Montego, the
company’s mid-sized model
which compete's with Ford's
Sierra and toe General Motors-
Vauxhall Cavalier, did not Uve
up to expectations. Montego
should have provided Austin
Rover with a breakthrough into
the big fleets which between
them account for 40 per cent
of new car sales in Britain.

But the quality of the Mon-
tego—which was also at first

enthusiastically received by fleet

customers wanting to buy
British—was in Its early days
simply not good enough.
Mr Harold Musgrove, Austin

Rover's chairman, tells is ont-
raged tones the story of how
one poorly-made component
probably cost his company its
place as a potential fleet
favourite and perhaps a 1 to 2
per cent market share.
The component, costing a few

pence and supplied by an out-
side supplier, had not been
machined to the agreed stan-
dard. As a result; oil pressure
built up in toe engines in
whicb is was installed and some
Montegos spurted oil every-
where.
The problem was quickly

identified, partly because some
of the oil wound up on chair-
man Musgrove's own driveway.
He

_
took the offending car

straight to BL's Gaydon re-

search centre, stripped it down
himself and confirmed nts

suspicions about where the

fault lay.

Only a relatively Sew rogue,

oil-spurting Montegos escaped

from the factory but nearly all

of them were bought by big

flLt customers. The damage

was done. Word began spread-

tog through the fleets that lne

Montego was another Austin

Rover ear where customers

were being left to cany out

the final development work.

The fleets were frightened

off and Austin Rover has had
to wait another two years

before it could attempt again

to break into this important

market sector with the 800.

Mr Musgrove took toe

unusual step earlier this year
of appointing a director of

product quality who reports

directly to him. That director.

Dr Stan Hanton, has enough
clout to bring assembly lines

to a halt if he and his team
find anything seriously wrong
—and has dote so in toe recent
past

Most of toe quality failures

involved niggling problems
which irritated customers such
as doors or boot lids which did
not shut easily, electrical

faults, hatchback release but-
tons which did not operate
smoothly enough, and water
leaking through door seals.

“ On electrical faults, we
have worked very hard to im-
prove toe wiring harnesses
because we recognise that
electrical problems can cause
our customers many head-
aches.” says Dr Blanton.
“There has been considerable
work. too. to end the problems
of oil leaks — a fault which
-has been widely criticised in
the past.”
He claims that during the

past 12 months “we have put
right many aspects of our cars
in which the quality was not
perfect,” but it will take some
time for his blitz on quality
problems to show through in
consumer testing reports.

A recent Which? car buyers
guide, which will be used by
many customers wanting to buy
during toe peak August selling
season, dubs the Montego and
its hatchback cousin the Maes-
tro: “Very unreliable.”
Mr Day Insists that assess-

ment is based on history. Austin
Rover is suffering today for the
shortcomings of three, four or
even six years ago. By tracking
warranty claims and costs care-
fully the company is positive its
performance has improved tre-
mendously, he says.

But in toe emotional business
of car buying, perceptions are
often more important than
reality.

So con Austin Rover avoid
falling into quality difficulties

with the Rover 800?
The omens are good, accord-

ing to Caryl Rhys, professor of
motor industry economics at the
Univsersity of Cardiff.

“The new Rover is the first
Austin Rover car to bear the
full fruits of new technology.
It is designed so that the
assembly-line worker could not
make a mistake if he tried.

“ There is only one way for a
.

door to be fitted, only one way

Lucky Jim's

farewell
The good old days will be
celebrated to style at London’s
Dorchester Hotel tonight by the
ex-partners of stockbrokers de
Zoete men (and two women)
will tuck into five courses and
tipple a similar number of
wines before toe port, brandy
and liqueurs.

Ostensibly, the reason is to
mark the retirement of senior
partner, Jim Tricornb who,
although only 55, is not stay-
ing on to experience the
bracing new life of the firm
as part of the Barclays de
Zoete Wedd colossus.

But it seems that toe affair
will amount to a fond farewell
not just to Titcomb but to toe
near two centuries of partner-
ships which began with de
Zoete, Blackader and Company
in 1802 and culminated In the
Formation of de Zoete and
Bevan to 1970.

Numerous emotional toasts
will include “Happy Birthday,
Jim," “ Characters we have
loved,” and “Jokes we have
loved” (Men and Matters tail-

piece eopyfright will be re-

spected, I am sure).

“You can't got on jury service
dressed like that—Ml get
your gardening clothes.”

Men and Matters

A warm glow may pervade
toe gathering as they sip the
Feurie, Domatoe des Quatre
Vents, but chillier winds are
blowing . through Ebbgate
House, the riverside head-
quarters of BZW, to which the
de Zoete men will move before
Big Bang.

Four ex-partners of Wedd
Durlacher, the stockjobbing
component of BZW, were given
their redundancy notices yes-
terday in the second shake-up
which has been inflicted on
Wedd under toe new regime.

But as they wash down their
Gateau Anniversaire with Louis
Roederer Extra Dry 1979, de
Zoete's partners may fell that
Friday morning will be soon
enough to worry about all that

Corps in khaki

China’s “ model operas," toe
handful of revolutionary works
deviaed by chairman Mao's film
star wife Jiang Qtog, are mak-
ing a comback.
When the Chona Central

ballet appears at Sadler's Bell,
London, in October, it will per-
form part of Tthe Rede Detach-
ment of Women.

This is he dance version of
one of the the operas. A col-
league who saw it in Peking
before toe Cultural Revolution
recollects a corps de ballot clad
In khaki shorts and kneesocks
parading across toe stage wav-
ing red flags.

As well as offering something
different from the usual fare
for London aopera-goes the
oven will give toe Wells a brief
role as part of the world poli-
tical stage.

For the reappearance of toe
operas is gijvng rise to much
speculation among China-

watchers that Jiang Qtog may
have geen buried. She is said to
have disliked China’s present
leader Deng Xiaoping because
he considered her operas too
boring to watch.

Stand fast
Five members of the radical
Basque party, Hem Batasuna,
who were elected to Congress
in last month’s Spanish elec-
tions, have no intention of
taking their seats. But some iin-

sen hand to the Madrid Parli-
ament appears to be equally in-

tent on keeping them In the
building, at least
The five turned up in the

Cortes to teU lobby correspon-
dents that they did not recog-
nise toe constitution and would
boycot parliamentary debates.

They then proceeded to get
themselves stuck in the lift

When they were finally freed

from what was, only half-

joktogly, referred to as the
“clutches, of oppressive Madrid
centralism,” toe quintet trooped

off to see their constituents in

the capital—toe members of

the Eta separatist organisation

imprisoned in Carabanchel jail.

All blue

Oxford and Cambridge universi-

ties are to compete in another

boat race today — on the Gol-

den Horn in Istanbul. The crews

flew into Istanbul yesterday to

be greeted Folynesian-style,

with wreaths of flowers hung
around their necks.

They took their own oars

with them but will be using

boats lent by Bosporus Univer-

sity for the race along iW
metre course on the Golden

Horn. ...
The event Is being staged to

celebate toe success of the
Mayor of Istanbul, Bederettin
Dalan, in freeing toe historic
inlet of pollution. When be was
elected two years ago, the extro-
vert mayor astonished the citi-
zens of Istanbul by boasting that
the then smelly waterway would
soon be “as blue as my eyes.”
He has since bulldozed the
shabby warehouses which lined
its edges and surrounded, the
Golden Horn with pleasant
parks from which toe public
will be able to watch the race.

Tea-time
Tradition lingers longer in the
City of London than in most
places. So the BBC is hoping
to find there some survivors
from an almost-extinct breed

—

the office tea-lady.
For some 50 years the tea-

ladies patrolled most of
Britain’s corridors of power, be-
coming an important part of our
cultural heritage before
mechanisation, in toe shape of
the vending machine, began to
push them out.
Now. perhaps, just in time, a

television documentary is

being planned .on the lives and
times of the ladies with the

armour-plated trollies. And
Gillian Strachan. of Aspect
Films (01-636 5303) would like
to hear from any office where
they still survive.

Bank on him
Lord Barber, chairman of
Standard Chartered Bank and
former Tory Chancellor of toe
Exchequer, returned from
South Africa as a member of
the Eminent Persons Group, re-

portedly impressed by
imprisoned African leader.
Nelson Mandela's grasp of
affairs.

The story goes that Barber
asked Mandela what he would
do if he were running toe
country. “What I would not do,"
Mandela smartly replied, “is
nationalise your bank."
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good labourrecord?

Will you be eligible for the
maximum available Capital Grant
or £3,000 per Job, and/or reduced
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and Digital?
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more.
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for the windscreen to po in. The

assembly worker has no latitude

to make mistakes. or.

“The Maestro and Montego T

were not designed in this way.

They were the last of the old*

tecbnology models— although

admitted^ built with ibe brftt>

fit of the very latest production

las distinct from design and
development) technology. TV
new Rover has qualify and
reliability designed m."

Mr Dan Jones, another motor
industry expert who is a senior

research feilow at the Univer-
sity of Sussex, agrees. “The
Maestro-Montcgo are not easy

to make. The Rover 800 is

designed to be produced more
easily.’'

Both the experts point to an
important clue: cars Austin
Rover has built under licence

from Honda—first ibe Triumph w
Acclaim and then the current
small Rover SBO-serics—have
proved to be highly reliable and
fault-free. Tire reason, they
insist, is that Honda designed
those qualities into them so

assembly is practically fool-

proof.
.

.

In this respect. Austin Rover
will certainly have benefited

from sharing tire design and
development of Rover BUG with
the Japanese group.
Some critics say that Austin

Rover still might face
.
quality

problems arising from the dis-

tance it moves panels fur- the

Rover 800—with the potential

for damage that entails.

“Honda is surprised that

Austin Rarer has learned so *
little about production organic- **

tion,” says one.
Mr John Baker, who works at

Austin Rover’s Lonsbridge.
Birmingham, assembly plant and
Is also a BL shareholder, told

Graham Day at the annual meet-

ing that shop floor workers see

quality mistakes nude daily.

Mr Baker suggested the fault

lies with middle management.
“We point out mistake?. a
report is made but then pushed
to one side—at what level 1 do
not know.” When . senior
management later attempts to

trace toe .
reasons for major

warranty <**»’»"* by checking
with the shop floor, “often wc
know we reported the problem
two years before."
Other critics suggest the com-,

paay bonus system dor* not help t
because, like piece working, it '

encourages volume rather than
quality.

Mr Day's new Job will be even
more difficult If Ausm Rover is

not seen completely to have
overcome its quality problems
and to have in the 800 a model
“ better than its equals."

Prof Rhys sums up the pre-

vailing sentiment. “There can
be no more excuses after this

one (the Rover 800). If Austin
Rover fails to achieve the top
quality which the Rover EOO
must have-not that I expect
the company to fail—we shall

lure to assume it simply cannot
make cars properly. Why should
we believe that it can get Hu.-

next one right?
“Then the company's future a

will depend on a political judg-
ment rather than the market
place and we will have to decide
whether Britain needs a car
business to protect jobs and toe
balance of trade.”



'• \

Financial Times Thursday July 10 1986

THE WEEKEND before last I
was perched in the Dolder
Hotel, high above Zurich. The
hotel was host to an inter-
parliamentary conference on ex-
change rates and economic
policy, inspired by the Demo-
cratic Senator Bradley and
Republican Representative
Kemp. This was the second of
a series of conferences which
began in Washington last
autumn, when US Treasury
Secretary James Baker talked a
great deal of a new monetary
order.

This time Mr Baker stayed
away and left most of the argu-
ment to The parliamentarians.
Many of these, Europeans as
well as Americans, fiercely
attacked central bankers and
finance ministry officials for re-
fusing the monetary and fiscal
stimulation they believed was
required to maintain world
growth.

This is an all-too-familiar
debate. The parliamentarians
assumed too readily that budget
deficits (except in the US)
make the world go round, while
the officials, especially from
Germany, put too much empha-
sis on hard-nosed financial
policies and not enough on
structural reforms and freeing
markets.
But before one can prescribe,

one must diagnose. The most
interesting new element was
tbe difference over the current
state of the world economy.
Tnat expansion was disappoint-
ing in the first few months of
1986 we knew. But was there
still an jrripient inflationary
problem or hart It been replaced
by one of deflation?
Here the difference was not

one of nationality or ideology,
but between .‘hose who looked
at national income statistics

and labour costs, and those who
looked at spot prices. Tbe GDP
deflator is rising at 2 per cent

Before one can

prescribe, one
must diagnose

a year even in Japan and
Germany, while in the US it is

rising by 2J to 3 per cent.
On the other hand, whole-

sale prices have been dedmtng.
In Japan they have fallen by
close on 10 per cent. In the US
raw materia! prices have con-
tinued to slide, despite a large
drop in the dollar.

Neither set of figures suggests
strong inflationary forces. But
the national income type
analysis suggests some caution
about restimulating demand,
while the market-based figures
suggest that the people who
have been toying deflation,
during every pause or halt
since World War Two. may for
once no longer by crying
" wolf."
The spot market figures have

ECONOMIC VIEWPOINT

A view from high

above Zurich
By Samuel Brittan

the disadvantage of being
heavily influenced by external
shocks—such as raw material
and oil price movements. These
movements may be either once-
fotwrii, or reversible and in any
case are unlikely to continue at
their recent speed. So spot
market indicators will exag-
gerate both inflationary and
deflationary forces.

On the other hand, they have
the advantage over national
income data of being up-to-date

and closer to what is happening
on the ground. National income
forecasters are notoriously bad
at spotting turning points. The
British Chancellor’s view is that
the International dangers of
inflation and deflation are about
evenly balanced—which means
that the worldwide deflationary
risks are taken seriously in

London.

Although tbe conjuncture!
state of the world was left

unresolved, I did leave Zurich

clearer on one pont, namely the
relation between exchange
rates and the current balance
of payments. A paper by
Professor Ronald McKinnon of
Stanford argued that:

O Exchange rate realignments
will not eliminate trade or
payments deficits in the face
of a domestic savings-
investment gap;

® It is still worthwhile
avoiding gross exchange rate
misalignments such as that
which occurred when the
dollar reached a peak of Y260
and DM 3.4 in March 1985.

As McKinnon remarks, the

US trade deficit is a consequence
of the development of an even
larger US fiscal deficit. Thus the
flow of savings available for

financing US domestic invest-

ment has been reduced; and
American investment is partly

financed by overseas capital

inflows, which are the mirror
image of the US trade deficit

Inflows of foreign capital are
necessary to prevent a sharp
secular rise in real dollar
Interest rates and a sharp fall

in US investment This is so
whatever the exchange rate
pattern happens to be.
What good then will a more

realistic alignment of the dollar
achieve? According to
McKinnon, it will eventually

.

relieve most of the "undue

pressure on American indus-
tries open to foreign competi-
tion—whether in farming,
mining or manufacturing."
Industr^il firms will feel less

need to petition for protection-
ism.

How can one reconcile better
prospects for US business
ei^aged in international trade,
with a continuing large trade
deficit? One possibility would
be an expansion of tbe US
economy and" a balanced
increase in exports and imports.
As thiB week's events on Wall

Street remind us, a more
realistic dollar may be a neces-
sary, but not sufficient, condi-
tion for such an expansion. It
may have to be buttressed by a
domestic US stimulus. In view
of the state of the US budget
such a stimulus could not be
fiscal, but would have to take
tile form of lower interest
rates. If no further fall in the
dollar is desired, the move to
lower Interest rates will have to

be world-wide, involving Japan
and Germany in the van, as well
as the US.
McKinnon's view is that, just

as the yen was far too low at

£60 to the dollar at the time of

the dollar peak in March 1985,

it is now too high at Y160.
McKinnon's 11

purchasing: power
parity” target rate is Y200 to

the dollar. Without necessarily
accepting that rate, it is easy to

agree that driving tbe dollar

down further (some US com-
mentators talk of Y120 to Y135
to the dollar) could set off a

Japanese Investment slump
without even improving the US
trade balance.
A complementary analysis to

McKinnon's is provided by
Shafiqul Islam, Visiting Fellow
at the Washington Institute for

International Economics. His
paper "Does Japan Save Too
Much?" demolishes the propo-
sition that, because the US is

running an unsustainable cur-
rent account deficit through
saving too little, the Japanese
are saving too much- Adherents
of this proposition believe that

correction requires equal but
opposite actions in the two
countries. Islam demonstrates
that it does not-

Investors in high savings
countries may often find more
investment opportunities
abroad than at home to finance
the capital outflow. When this
happens there has to be a
current surplus. The UK cur-
rent surplus averaged 5 per
cent of GDP between 1870 and
1913. The US had persistent
surpluses from 1896 to 1972.

Suggestive evidence that the
US payments imbalance is

domestically generated can be
seen from the deterioration in
the US trade balance of almost
SlOObn between 1981 and 1985.
Because Japan is America's
largest trading partner, there
was a deterioration of S28bn
here. But there was also a
S33bn deterioration in the
balance with western Europe,
which moved from surplus to
deficit, and a substantial
deterioration against Canada,
Latin America and all other
regions except Opec.
A further check is provided

by looking at the matter from
Japan's point of view. If

Japanese behaviour is the
source of world imbalance, then
an across-the-board gain in

Japanese surpluses with all

areas might be expected. In-
stead, the overwhelming part of
the rise in the trade balance
has been against the US. with
mixed and minor changes
against other parts of the world.
Islam’s conclusion is that

apart from the developments
induced by the rise in the US
budget deficit and (to a much
lesser extent) the fall in the
US private savings ratio, there
is no separate Japanese
external surplus problem. Tbe
obvious policy implication is

that tbe initiative to reduce
the Japanese surplus must
come from the US, not from
Japan.
Suppose that this analysis is

ignored and Japan is bullied
into increasing its budget
deficit or knocking, private
savings on the .head. What

would be the result? Already :

the US and Japan together
|

have a combined current deficit
|

of $70bo with the rest of the <

world—i.e. they absorb savings
of this amount. The figure may
be exaggerated because of

statistical errors which give tbe
world a deficit with itself. But
whatever its absolute level,

this combined deficit has
increased rapidly.

Less saving or bigger deficits

in Japan would draw off an
even bigger proportion of
world's savings to the two lead-
ing members of the inter-

national economy. The
appropriate remedy is surely
to reduce US calls on world
savings, rather than reduce the
Japanese contribution. The
latter course would pur upward
pressure on world real interest
rates and reduce the supply of
development capital to third
countries.

If the Japanese face recession
because of exessive yen appre-
ciation, tbe remedy is to reduce
Japanese interest rales, with the
US and Germany following suit.
There may also be a case for
letting the Japanese budget
move temporarily into larger
deficit as an automatic conse-
quence of recession or beiow-
trend growth, thus acting as a
built-in stabiliser.
But it is no favour to the

world's poor, or to the world
development generally, to urge
a structural increase in the
Japanese budget deficit or a
long-term decline in Japanese
saving.
Stephen Marris is worried

(this page, July 3) that a drive
to reduce world interest rates
would lead to an overhang of
tiauidity which could re ignite
inflation later. In this he is being
more monetarist than many
monetarists who are falling
over themselves to explain the

Statistics which give

the world a

deficit with itself

fundamental changes in the
factors influencing the demand
for money compared with the
1970s.
The serious advantage of

monetary policy is that it can
be changed or reversed with far
greater speed than fiscal policy.
“ Temporary " measures of
fiscal stimulus build up a
momentum of their own, diffi-

cult to reverse, as the US ex-
perience clearly demonstrates.

I am enough of a follower of
Lord Keynes to want to reserve
major fiscal injections, going
beyond automatic stabilisers, to
emergency situations when inte-

rest rates have been reduced
until they can go no further
because the liquidity trap has
been reached. We are not there
yet with world real interest
rates at present levels.

By Guy de Jonquieres

MOST OF the controversy trig-

gered by thv report of the Pea-
cock committee on BBC financ-
ing has. predictably, focused
on its recommendations for rhe
short-term. But the committee
itself asks to be judged by its
vision of a future when, it be-
lieves. broadcasting will evoive
into an “electronic publishing"
market, governed by the Jaws
of supply and demand.

Central to Peacock's thesis
is the assumption that the
advance of technology will not
only undermine the existing
BBC/ITV duopoly but will also
lead inexorably to the emer-
gence of alternative programme
delivery systems combining
nationwide coverage and indefi-
nite channel capacity with
facilities for "pay-per-view"
charging and home information
services.

Satellite broadcasting is not
ideally suited to meet these re-
quirements. since channel
capacity is limited and viewers
can only receive signals, not
send them. Peacock's clear pre-
ference is for cable television:
the report talks enthusiastic-
ally about an electronic "end."
as universal as today's

'

tele-
phone system but able to carry
video as welt as voice mes-
sages.

Unfortunately, the market
forces which the committee so
strongly favours as the basis
for wider consumer choice have
not been very* effective so far
in delivering its vision of a
cabled Britain. High risks and
tbe massive cost of sinking
cable in the ground have kept
privately-financed activity at a
low level.

In France and West Ger-
many, cable construction is pro-
ceeding more rapidly, but only
because it is being subsidised
by state telecommunications
monopolies which can afford to
wait years for a return.
Some might argue that a

nationwide cable system should
be publicly financed on the
grounds that it is as much a
part of the national infrastruc-
ture as the road network. But
tbe analogy is a shaky one.
because cable technology is still

developing at enormous speed.
If recent advances in the
optical fibres used to carry
signals are maintained, the
design of a cable network in
10 years' time will be very
different from today.
Hence, any long-term public

commitment to building a

nationw.de " grid " carries the

risk that tiie technology around
which it was planned would be
obsolete well before construc-
tion was completed. Moreover,
the cost would be so vast that it

could easily devour resources
which would otherwise be avail-

able for other types of techno-
logical innovation.

France’s am bilious stale-led

programme for creating a
' wired society ” by distributing

inc.'pcnsne Mtnitei data ter-

minal? free of charge to
households js instructive here.
In one sense, it has been a huge
success: more than lm terminals
have been installed so far and
are being widely used.

But in another, it has been
a failure. The technocrats who
conceived Minuel in the late

J970s were convinced it was
the technology of the future.

But ii has been largely over-

taken since then by the much
more versatile personal com-
puter.

Furthermore, history does not
support Peacock's implicit belief
that technological innovation
will render most existing pro-
grjmnie delivery systems obso-
lete. The telegraph did not end
letter - writing; international
courier services which hand-
delivcr documents are thriving,

in spile of the worldwide
explosion of high-speed elec-

tronic communications links.

The world would, of course,

be much easier to organise if

technologies always converged
to produce a single solution so
obviously superior that it dis-

placed every alternative. How-
ever, that does not look like
happening in broadcasting soon.

As far ahead as anyone can
reasonably predict, the outlook
is for diversity, with cable tele-

vision. satellites, pre-recorded
video cassettes and perhaps
other media yet unborn all com-
peting for viewers with tradi-

tional off-air broadcasting.
Compelling the BBC to

charge subscriptions for its en-

tire programme output, as Pea-
cock proposes, might be more
acceptable to some viewers than
the licence fee system. Whether
it would pave the way for the
advent of an electronic publish-
ing era. though, is much more
questionable. It might just as

easily fragment the market still

further and make it harder for
any of the participants to
acquire the economies of scale

needed to be profitable.

Chinese Walls

doused
From Mr V. Harding

Sir.—Of all the humorous
aspects of the current financial

scene none is more hilarious
than the concept of the Chinese
WalL That so many normally
sensible people can believe in

such a ludicrous idea shows how
desperate they are to try to

make an unworkable system
work.
Allow me to throw some cold

water. There are three phases
in the investment process: the
giving of advice, the placing of
orders and the making of

markets. The only system which
will give the investor, corporate i

or privarte, adequate protection
is one in which these phases are
in separate watertight compart-
ments. An organisation operat-
ing in one should not be per-
mitted to have any financial
connection whatever with an
organisation operating in either

of the others. Anything less than
this is paying only lip service

to the need for Investor protec-

tion.

The Government should post-

pone “ Big Bang '* for at least
a year and encourage re-

organisation along these strict

“single capacity” lines—regard-
less of the squeals of rage!
V. Harding.
69 Tollers Lane,
Old CouLsiion, Surrey.

Regulation of

BT
From the Director General,

Office o} Telecommunications.
dir,—Mr G. Roussopoulos

complains (July 2) about the
relationship between distance

and price in British Telecom's
charges for inland telephone
calls. He argues for more steps
in the tariff structure and
quotes from a letter from a

member of my staff referring

to the limitations of my specific

powers. He concludes that

stronger powers are needed for

regulatory authorities.

The quotation given by Mr
Roussopoulos does not fully

convey the message of the Oftel

letter which goes on to refer

to my power to remedy any
abuse by initiating proceedings

to amend BT's licence. This

might involve a reference to

the Monopolies and Mergers
Commission but I would expect

to obtain its support if the case

was well founded. There is no
deficiency in my powers of a

kind that would prevent my
taking action to control an

abuse of BT’s monopoly
position.

The real problem is that

under old technology a limit

exists to the number of steps

that can practicably be incor-

porated into the charging struc-

ture. Some anomaly is therefore

inevitable. The position is

changing with the introduction

of digital switching. This will

facilitate the introduction of a

more finely tuned charging
structure constrained by the

Letters to the Editor

need to have something reason-

ably understandable.
1 have always made It clear

that I see competition, where it

is feasible, as preferable to
regulation for promoting the
interests of consumers. Mercury
has the right to compete with
BT in all areas and it has
installed digital switching from
the start. It will be interesting

to see bow developing competi-
tion affects charging structures
although modern technology
may ultimately have the effect

of making costs less dependent
on distance rather than increas-
ing the sensitivity of the pri cing
structure.
(Professor) Bryan V. Carsberg.
Atlantic House,
Holbom Viaduct EC1.

BP pay levels

in S. Africa
From the Managing Director,
BP

Sir,—Robin Pauley (July 7)
repeats Mr Webster's assertion
(June 30) that BP fails to meet
the EEC code's minimum pay
levels for one of our operations
in South Africa. The particular
point at issue, concerns mine
employees. Do cash wages alone
count in meeting the code, or is

it correct to include in the total

remuneration the value of hous-
ing, food and other benefits
provided by the employer free
of charge? We believe these are
legitimately part of the
remuneration and this is

accepted by the UK Govern-
ment.
Tbe supplemented living

levels (SLLs), against which pay
is measured for the code of
conduct return, are calculated
and published by tbe University
of South Africa (UNISA). These
yardsticks specifically allow for
variations in the cost of living

across the country and are
designed to afford a modest
standard of living for an
employee and his family. They
are more than a subsistence
wage.
Professor Nel of UNISA, who

researches and publishes the
data, says that items provided
free of dtarge by the employer
(e.g. food and housing, which
are included in the SLL cal-

culations) are part of the
employee's remuneration and
can be included when making
comparison with SLLs. Further-
more, Professor Net also makes
clear that SLL calculations for

married men in hostels do
include an allowance for support

of a family of average size

living in a rural area.

The Department of Trade and
I

Industry confirms that SLLs, as

I defined by Professor Nel and the
1 University of South Africa, are

the yardsticks against which
companies should calculate their
employees' remuneration. It is

clear, therefore, that BP's
practice conforms to the require-
ments of the code of conduct.
Patrick Gillam,
Britannic House,
Moor Lane ECS.

Wild cards in

new issues
From Mr F. Parker

Sir—The new and exciting
dimension of a set of wild cards
dealt in the new issue markei
Is one we can all do without.
The chances of actually know-

ing with any degree of certainty
on tbe first day of dealing
whether you have a share allo-

cation and if so for how many
or maybe none at all is very
remote.
Checking your bank account

(so easy with a computer
accessed home and office bank-
ing system) showed that far
Thames Television cheques were
not cashed until after the first

day of dealing and that in the
case of Morgan Grenfell cashed
on different days (sneaky that

one).
It does seem wildly incon-

sistent to be counselled in the
prospectus documents to allow
two days for delivery for postal
applications only to find that
letters of allotment are posted
en masse with, it seems, no
hope of reaching either the City
or the country dwellers with or
without the luxury of a second
post!
Frederick K. Parker
Westona House,
Edith Weston,
Oakham, Rutland,

Too noisy

travels

From Mr R, Street

Sir,—With reference to

Antony Thorncroft's article

(Weekend FT. June 28) it

would be interesting to find

out just how many people who
fiy Virgin across the Atlantic

like the pop videos, cartoons

and travelogues.
And Virgin is not the only

offender— the music, so-called,

J

which is played by, certainly.

Air France and Lufthansa
prior to take-off and immedi-
ately on landing and the films
which one cannot escape, are
further examples of privacy
intrusion and an arrogant
attitude.

Has it ever occurred to these
airline moguls that there is so
much racket created by the
engines and the rest of the
accoutrements that some people
just might like to look out of
the window at the clouds or

whatever there Is? Perhaps it

might also occur to them that
some people like a little or
even a longer nap occasionally
and don't want to be forced to
watch anything or have caco-
phony rammed into their ear-
holes.

One of the reasons I trans-
ferred from Lufthansa to
British Airways, when flying

to and from Germany, is this

appalling music which Luft-
hansa insists on playing on
take-off and landing and, even
worse, their insistance on put-
ting non-smoking passengers on
one side of the gangway and
smoking passengers on the
other. The same takes place on
other airlines — Iberia for
example.
This is no way to separate

non-smoking and smoking pas-
sengers. Maybe someone, some-
where will have the courage to
either ban smoking passengers
altogether or Insist that they
have only a few seats at the
back of the aircraft
How much market research

do these airline people do?
Robert T. Street
109 Oak Tree Road,
KnaphiU,
Woking, Surrey

Changing ends

at tennis

From Mr K. Taylor

Sir,—Many who want rallies

restored to their proper place
in men's tennis will have long
favoured Geoffrey Owen's pro-
posal (July 4) to restrict

servers to one delivery. To
allow, however, for such things
as variations in wind and light

after changing ends, this might
be tempered by allowing two

j

serves for the first point in

each game and thereafter a re-

serve if the ball, having hit the

!

net falls anywhere within tbe I

receiving court I

His other proposals for

.

speeding the match may be !

more challengeable by cham-
pions Saturday players i

alike: an alternative, often prac-

tised by the latter, might
j

simply be to change ends only

after four games (irrespective

of whether a set haa ended
meanwhile).
K. Taylor,
High Trees,

West Hill Way,
Totteridge N20.

Justifiably

colloquial

From the Head of Public

Relations, British Gas

Corporation,

Sir,—Denis Distant (June 28)

takes us to task for our spel-

ling in an advertisement The

Shorter Oxford English Dic-

tionary lists 'alright; as a

frequent spelling of ‘ all right

since 1893. Since our headline

was expressed in colloquial

terms, we felt a colloquial

spelling was justified.

Fred Plowman,
152 Grosoenor Road, Swl.
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to protectyourwealm
The Foreign & Colonial Reserve Asset Fund is the ideal vehicle for the international investor,

offering a comprehensive choice of cash, bond and equity funds with good liquidity.

With almost $60 million already invested in eleven different funds. Foreign & Colonial Reserve

Asset Fund Limited is incorporated in Jersey and listed on The London Stock Exchange.

Benefit now from all the advantages of an o&hore investment which up to end ofMay 19S6 had

outperformed all the relevant indices and has banking and security facilities available in Jersey.

Howto proceed
The minimum investment is £5,000 (or currency equivalent). Shares in the Fund may be

purchased only on the basis of the current registered prospectus. To receive a copy

simply complete and post the coupon below.

["to: Foreign & Colonial Management (Jersey) Limited!

14 Mulcaster Street, St. Helier, Jersey, Channel islands.

I Please sendme the Foreign & Colonial Reserve Asset ®

| Fund Limited Prospectus. §

|
Name.

I
Addres

MANAGEMENTGROUP

tcode.
D

ittoedtv Fare>go & Colonial ManagementLimited—
LicensedDealer In Securities From origins In 18t>9. if

a today advises funds ofapproximately U$$25 billion.
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CGCT urges Siemens to

with French partners

By Louise Kehoe
in San Francisco

THE DART CROUP, a privately-

held US retailing concern, has

launched a $3.54bn hostile tender

offer for Safeway Stores, the larg-

est US supermarket chain, with a

$58 per share proposal that is ex-

pected to be strongly resisted.

Safeway has been the object of

intense speculation on Wall Street

since word began to circulate in

May that Dart was buying Safe-

way’s stock. In June, the bidding

group said it had acquired a 5.9 per

cent stake in Safeway with a view

to acquiring a majority or aJJ of the

company's shares.

The rumours have driven Safe-

way’s share price up sharply from
about £43 in mid-May to an opening

price of S58tt yesterday. By lunch-

time the shares were trading at the

S58 bid price, and were the most ac-

tive on the New York stock ex-

change. !

Safeway, which had 2,365 US re-

!

tailing outlets at the end of 1985 and
is based in Oakland, California, had

no comment on the bid yesterday.

The Dart Group, controlled by the

Haft family of Maryland, is known
for attempting unfriendly takeovers

but its bid for Safeway is the most
ambitious so far.

Safeway has taken several ac-

tions to repel the hostile takeover,

including instituting a "poison pill"

defence. As a condition of its offer

the Dart Group is demanding the

removal of poison pill share pur-

chase rights. These would give oth-

er shareholders the chance to buy
new shares, and thus dilute Dart's

holding.

Safeway also filed a lawsuit

against the Dart Group and the

Hafts in San Francisco last month,

accusing them of attempting to “co-

erce Safeway into paying green-

mail." Greenmail is the term com-
monlyused to describe payments
made by companies to hostile bid-

ders to. fend off a takeover.

Safewa/s legal complaint also al-

leges that Darts takeover bid is

“part of a continuing pattern of ille-

gal action," and claims that the

Dart Group selectively "tipped" ar-

bitrageurs about its purchases of

Safeway stock. Safeway also ac-

cuses the Dart Group of being an
“unregistered investment compa-
ny" Dart has termed the suit "frivo-

lous and without merit.”

Safeway's US stores are primari-

ly west of the Mississippi, but the

group also still has major foreign

operations, despite the sale last

year of outlets in Australia, West
Germany and Toronto.

The group lifted net profits from
5185m in 1984 to 5231m last year,

with disposals of less profitable

stores helping to offset sluggish

food sales in the US and intense

competition. Sales last year were

519-Bbn.

Continued from Page 1

bate on tougher action against ter-

rorism in the run-up to the general

election, now just six months away.

Last, but not least, it has robbed the

nation of one of its most dynamic
and distinguished scientists.

As executive board member at

Siemens responsible for research

and technology, Mr Beckurts was in

charge of a division with a budget

this year of about DM 5.5bn and

with around 36,1)00 employees. Be-

fore joining Siemens in 1980 he

headed for a decade the nuclear re-

search centre at Julicb, and was the

author of several noted works on

neutron physics. For alJ that he

bore his learning and experience

lightly. He was a good debater with

a lively sense of humour.
The bomb attack which killed Mr

Beckurts south of Munich occurred

only miles from the spot where an-

other leading industrialist, Mr
Ernst Zimmerraarm, was murdered

in February last year. The Red Ar-

BY DAVID MARSH IN PARIS

SIEMENS of West Germany is be-

ing encouraged to take over Com*
pagnie Generate de Constructions

Telephoniques (CGCT), the French

telephones group, in association

with other French electronics com-
panies in order to enlarge its com-

petitive stake in France.

The plan by Mr Claude Vincent,

the CGCT chairman, would bring in

Matra and Jeumont-Schneider. two

French makers of business tele-

phone equipment, alongside Sie-

mens.

The plan, discussed recently with

Siemens’ executives, would boost

efforts to counter the strength of

Compagnie Generate d'Electiicite

(CGE). the country's dominant tel-

ecommunications grouping.

The proposals form a sub-plot to

the complicated manoeuvring in

European telecommunications cen-

tring on last week's agreement be-

tween CGE and ITT of the US, to

pool their telephone assets.

NIGERIA and Ghana yesterday

pulled out of the Commonwealth
Games, due to begin in Edinburgh
on July 24. in protest against the

British Government's refusal to im-

pose sanctions against South Afri-

ca.

The move by the two govern-

ments which, it is feared, might be

followed by the withdrawal from
the games of other Commonwealth
governments, was seen as another

blow for the UK Government's con-

troversial South Africa policy, al-

ready in trouble over the mission of
Sir Geoffrey Howe to Africa.

A Government official in Lagos
said that Nigeria's boycott of the

Commonwealth Games had been

ordered personally by General Jhra-

Continued from Page 1* .

documentation and a video cassette

being delivered today to employees’

homes.

Negotiations on the package are

expected to start in the early au-

tumn with printing unions.

The FT also announced its even-

tual intention to open new printing

plants, in addition to those in

Frankfurt and New Jersey as well

as London, in the Far East, on the

West Coast of the US, and else-

where in Europe.

The company dismissed sugges-

tions that the announcement was
connected with speculation about
possible bids for and the break-up
of the Pearson Group, the FTs par-

ent company, although Lord Blak-

enham, Pearson's and the FTs
chairman, said that the paper's rep-

utation for objectivity "demonstrat-

ed the benefit of corporate rather

my fraction claimed responsibility

for that killing too. Both attacks

had that chilling precision for

which the terrorist group is notor-

ious.

It is nine years since the faction,

then apparently at the height of its

power, stunned the country with a

series of killings of leading public

figures. Siegfried Buback, the fed-

eral attorney general was mur-
dered in a hail of machine gun bul-

lets in Karlsruhe; Jurgen Ponte,

head of the Dresdner Bank, was
shot at his home near Frankfurt;

and Harms-Martin Schleyer, the

employers' leader, was kidnapped -

then shot and dumped in the boot of

a car.

Security precautions were tight-

ened throughout the country and

tougher anti-terrorist laws were

passed after anguished debate.
Many of the leaders were finally

jailed and the threat seemed to re-

cede. When police captured key or-

The French Government has to

decide by the end of the month

whether to Jet the CGE-ITT deal go

through. It also has to decide soon

on the related question of the future

of CGCT, the former French ITT
subsidiary, which has been making
losses since it was nationalised four

years ago.

Ericsson of Sweden - with which
Mr Vincent has strong links - as

well as AT&T and Northern Tele-

com of Canada are also trying to

take control of CGCT.
CGCT supplies up to 16 per cent

of the French public switching mar-

ket - assembling exchanges built

under licence from Thomson,

whose civil telephones business has

now been brought under CGE con-

trol

Siemens said this week it wanted

to take over CGCT to give it a

bridgehead in the French switching

market This would counterbalance

CGfTs prospective move an to the

him Babangida. the Nigerian Presi-

dent
It was made clear in Lagos as

well as in Accra, the Ghanaian capi-

tal, that the two nations were angry
at what they considered to be Brit-

ain's support of the Pretoria regime

and the inclusion of two South Afri-

can-born women In the English

team for Edinburgh.
Nigeria asked the Common-

wealth Games Federation last

month to investigate the inclusion

of runner Zola Budd and swimmer
Annette Cowley, both South Afri-

cans with British passports, in Eng-
land's team. The federation is ex-

pected to rule on tbeir eligibility

within the next few days.

The absence of Nigeria - the larg-

est African member of the Com-

than individual proprietorial man-
agement."

White insisting that the sought
redundancies had to be achieved, or
the offered terms "cannot be sus-

tained,’ Mr Frank Barlow, the FTs
chief executive, said that there

would be no compulsory redundan-
cies provided there was co-opera-

tion from the workforce.

He drew particular attention to

cost improvements achieved by Mr
Murdoch's News International in its

move to Wapping, which he esti-

mated at £6(to annually. Although
he would disclose no figures for the

FTs cost improvements if its pack-

age is implemented, he says in his
video to employees of competitors'

cost improvements,- "We have no
choice but to follow suit"

Mr Bill Miles, national newspa-
per officer of the largest print

ganisers and weaponry in 1982, the

group seemed largely to have been
broken. Only a nucleus of around a

dozen people was thought to re-

main, albeit with an ill-defined

bank of "sympathisers" in support

But at the latest by the start of

last year, it was dear the Red Army
faction was still around. Moreover
it seemed to have dose links with

radical groups abroad such as Di-

rect Action in France and Fighting

Communist cells in Belgium. One
key part of its declared strategy

was to seek to destroy the "military

industrial complex" - a definition

used by the RAF to cover a very

wide field.

For example, the Red Army fac-

tion and Direct Action daimed re-

sponsibility for the attack on the

US Rhein-Main airbase last August,

in which two people were killed and

more than 20 injured. Mr Zimmfer-

mann's company, MTU, made,

among other things, engines for the

West German market through its

mooted takeover of Standard Elek-

irik Lorenz, the present ITT subsid-

iary in West Germany, which is the

second switching supplier to the

Bundespost after Siemens.

Mr Vincent has recently put into

effect an agreement with Matra un-

der which the latter will take con-

trol of CGTs business telecommu-
nications activities, spun off as a

separate operating company.

Mr Vincent hopes to interest Mat-
ra and Jeumont-Schneider in part-

nering Siemens to take over

CGCTs public switching business,

which could also be grouped as an-

other operating subsidiary.

One idea would be for Siemens to

take 60 per cent in this subsidiary,
with CGCT and the other French in-

terests each holding 20 per cent

In exchange Siemens could also

take a minority stake in the busi-

ness telecommunications company.

monwealth - from the Edinburgh
games, is felt as a serious blow by
the games' organisers. The British

Foreign Office yesterday also ex-

pressed its “deep regret" at the deci-

sions by Nigeria and Ghana and
hoped they would reconsider their

positions.

"We do not believe that the deci-

sion is in the best interest of the

Commonwealth or will do anything

to advance the cause of peace in

South Africa," the Foreign Office

said.

This is not the first time Nigeria

has pulled out of sporting events for

political reasons. Nigeria and other

African countries boycotted the

Montreal Olympics in 1976 and the

Commonwealth Games in Edmon-
ton. Canada, in J978

union, Sogat '82, said: "While we do
not welcome proposals which re-

duce our labour force, we have to

face the realities of toe rapid pace
of change in national newspapers.
The FT. to its credit, is not attempt-

ing to repeat toe Wapping experi-

ence."

But some union leaders were
sceptical of the company's redun-

dancy pledge, arguing that it was
meaningless when linked to Mr
Barlow's point that if the numbers
could not be reached voluntarily,

then the offered severance terms
could not be maintained.

Within the FT, Mr Tom McKay,
imperial father of the National Gra-
phical Association's FT chapels,

said: "It's going to be difficult to

achieve these numbers, but obvi-

ously no one wants another Wap-
ping position."

Tornado combat aircraft Some Sie-

mens technology has military uses

(and the company owns KWU, West
Germany’s main builder of nuclear

power stations, often a target of the

radical left).

A year ago a police swoop on a
Frankfurt dwelling used by the fac-

tion yielded a list with the names of

many industrialists (including that

of Mr Beckurts). Inevitably many
executives mil now be wondering,

"Might I be the next?"

What can be done? Mr Beckurts,

like a lot of top managers, took pre-

cautions and had a bullet-proof car.

The business of private security

companies has boomed over the

last six months or more, not least to

help stamp Out the terrorist men-
ace. But the kind of attack which

killed Mr Beckurts - on an open
and much travelled road - under-

lines that no absolute safety can be

guaranteed.

|

Securities

firms seek

power to

‘stabilise’

new issues
By Alexander Meoll in London

INTERNATIONAL securities

bouses, which have lobbied for and
won key amendments to Britain's

Financial Services Bill are moun-
ting a new campaign which they

say is vital to London's future role

as a centre for the growing global

equity market.
They are asking for the Bill

which is setting up a new regulato-

ry structure for London markets
and is now before the House of

Lords, to be altered so that prices of

new share issues may be "stabi-

lised" by securites firms managing
issues.

The technique, used routinely in

the Eurobond market and in the US
equity market, involves putting in

supporting bids just below the issue

price in an attempt to ensure order-
1

ly distribution into the firm hands
of investors.

Without an amendment, interna-

tional firms say. London would
cease to be a centre for so-called

|

"Euro-equity" issues, and British

companies and investors could be-

come isolated from the global share
market It would be difficult for US
share issues to be parity distributed

in London, and major British com-
panies, including those being priva-

tised by the Government might not
be able to sell portions of their is-

sues in toe US.
Mr Ian Steers, chairman of the

International Securities Regulatory
Organisation (Isro), which is to be
the self-policing body for interna-

tional investment business in Lon-

don. has outlined suggested meth-
ods for supervising price stabilisa-

tion in a letter to Mr Michael How-
ard, Minister for Corporate and
Consumer Affairs, who is oversee-

ing the Bill's passage through Parl-

iament.

Department of Trade and Indus-

try officials said \vsterday that offi-

cials are considering whether to

make an exemption for equity is-

sues, as the Bill already does for in-

ternational bonds.

They noted, however, that Mr
Howard is known to be concerned

about making an exemption for eq-

uities because he is not convinced
that there would be adequate safe-

guards to protect investors. Euro-

bonds were exempt from the ban on
price stabilisation because they are

sold generally to professionals rath-

er than the small investor.

Opponents of stabilisation see it

as manipulation, designed to main-

tain prices at artificially high levels

at the expense of investors buying

securities.

As toe Bill stands, dealers inter-

vening in the market to support the

price of equity issues they were ma-
naging could be sent to prison for

up to seven years, or fined, or botb.

Issues in toe growing market for

equity-linked bond issues, such as

convertibles and those carrying

warrants to buy shares, would prob-

ably be subject to toe same re-

striction.

The debate is important because

London has played a prominent
role in the rapid growth of the inter-

national equity market, and has
been the centre for new issues

which have employed toe syndica-

tion techniques of the Eurobond
market
This involves the issuing compa-

ny granting a mandate to a firm as

lead manager, which effectively bu-
ys toe issue and invites other firms
into a syndicate as underwriters
and co-managers. The syndicate
then collectively hears any cost in-

curred by the lead manager in sup-

porting toe price.

In the first six months of this

year, share issues of this kind,

dubbed "Euro-equities." totalled

$3.2bn, virtually all co-ordinated
from London. Companies such as

Hanson Trust, Nestlfe. KLM, and
Transamerica have been among
those to use the new market which,
Isro says, could easily move off-

shore because it has not yet devel-

oped the infrastructure in London
of the much larger Eurobond mar-
ket,

SIB annual report. Page 9

Siemens executive murdered in left-wing bombing

Nigeria, Ghana boycott games
BY ROBERT MAUTHNER AND PETER RIDDELL IN LONDON

FT plans direct input, new plant
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SEC forbids exclusionaiy tenders
Continued from Page 1

In January the SEC rejected a

broad range of proposals to regu-

late takeovers and defence activi-

ties. The commission argued that

most abuses by attacking and de-

fending companies were effectively

regulated by federal or state law or

kept in check by free market forces.

The lack of action was in line

with the current administration's

laisser-faire attitude to the corpo-

rate sector. However, there are

signs that the SEC may still act to

curb some of the more flagrant

abuses in US takeover battles. Last

week, the New York Stock Ex-

change (NYSE) adopted a con-

troversial amendment which ended
its 60-year-old "one share, one vote”

rule.

The move by the NYSE, or the

“Big Board* as it is sometimes
known, followed pressure from a
number of major companies whose
shares are listed on toe exchange.

Some 22 Big Board companies have

more than one class of common
share listed. In some cases these

dual classes of shares are seen as a
potential defence against unwel-

come takeovers since they discrimi-

nate against one class of sharehol-

ders.

The NYSE says that it took toe

action reluctantly, in response to its

members' wishes and to “deal with
the realities of modern-day corpo-

rate structure and needs." The
NYSE's move has to be approved by
the SEC and several champions of

shareholders' rights, including Mr
Pickens argue that the SEC should
strike It down. It is understood that

toe SEC will pass judgment on the
NYSE’s move "sooner, rather than
later”, according to one source dose
to the SEC.

• In a separate move reflecting the

globalisation of the world's finan-

cial markets, the SEC has voted to

allow toe Japanese Government to

market futures contracts on yen
bonds in the US and it has also vot-

ed to seek public commenton a rule

change that would allow domestic

and foreign exchanges to market
and trade futures contracts on Brit-

ish, Canadian and Japanese govern-

ment debt securities in the US.

THE LEX COLUMN

Selling it back

to the Indians
Talking about market corrections

is respectable enough, but since toe

Joe Granville scare five years ago,

calling the start of toe bear market
is something done only by those

who are truly desperate for atten-

tion. In London, at least, nobody
was running for toe exits yesterday:

the falling equity prices of the two
previous days were seen as a rou-

tine buying opportunity, complete
with seasonal discount Only two of

the FT-SE 100 constituents actually

fell farther, and almost all managed
some form of recovery. If the

thought of even cheaper oil was put-

ting some props under US markets
yesterday, that may not be quite

such good news in London. But
cheap-money noises from the US
Treasury helped to trim toe fall in

bond markets everywhere.

Assoc. Newspapers
The mere thought of tabloid

newspapers so lends itself to ex-

treme reactions that the City of

London could scarcely restrain its

urge to read doom and gloom in As-
sociated Newspapers' warning that

full-year profits are likely to be
down on last year's £4 1 -9m. The
pre-tax figure for the half-year to

March was up from £16.4m to

€19.2m. City estimates had been at

C45m or more, and the shares fell

7p to 323p.

But this year's profits are about
the least important component in

an analysis of the shares. The as-

sumption is that the move to Surrey

Docks in 1988, and all that that im-

plies. will eventually transform the

Daily Mail and Mail on Sunday into

big profit-makers. Meanwhile, the

costs involved are being conserva-

tively charged against profits.

funded without recourse to sales of

the family silver. And most of the

rest of toe group, from provincial

papers to US publishing, appears to

be faring well

The other backing to the shares

is an asset value higher than the

market price,, though no one is ex-

pecting a break-up bid for AXH.
Even if the oil interests have lost

some lustre, the stakes in Reuters
and Euromoney make up about half

the share price. So though un-
changed earnings per share this

year would give a hefty looking pro-

spective multiple of 17, that has

little significance. However chary
ANH is about revealing anything,

the 9 per cent interim dividend in-

crease may be more of a guide to

the underlying trend than the profit

warning.

Tricentrol

Tricentrol's asset backing and
debt burden hare been moving in

different directions for so long that

the market has got used to the no-

tion that a company worth rather

less than nothing should still com-
mand a few pence a share. But be-

hind its suave exterior - Tricentrol

was predicting an oil price recovery
this year with its first-quarter fig-

ures - the company has evidently

been beavering away. Yesterday's

plan to pull some £53m in cash out

of a bundle of North American as-

sets may sound unlikely, but it

could be the one bound that sets Mr
James Longcroft free.

US investors being notoriously

more confident of the oil price even
than Tricentrol, North America al-

ways seemed a more likely source

of cash than toe UK. If the plan ac-

tually goes through, Tricentrol will

gear up the North American assets
- worth about £70m on an oid fash-

ioned S28-barrel in the last accounts

- and retain only a 25 per cent stake

in toe residual equity. The transfer

of debt across toe Atlantic wifi

leave Tricentrol with only about

£30m in straight finance debt on its

own balance sheet it can probably

now command a more sympathetic

hearing from its bankers, meet toe

bunching of debt repayments from
1988 and have something left for its

UK business.

If Tricentrol is not worth very
much even now, at least it is retain-

ing its interests in Wytrii Farm and

the North Sea cas pressed*, which

arc exactly these eiomiT.is oio:i at

tractive ic third parties

Tranwood/Aitken
It seems a shade illogical of Ait-

ken Hume to insist that Tracwccd

do its winning over of the indepen-

dent directors of the US mutual

funds managed by NSR within the

London takeover timetable. After

all Aitken itself needed weeks

when it took over NSR a couple of

years ago and Tranwood has al-

ways made abundantly clear that

ns bid for Aitken was conditional

or. these Americans' agreement.

However, if there is one fact in

this muddled case it is that Tran-

wood holds or has acceptances for a

little over half of Aitken's equity.

Given that NSR is probably worth

about LSOrr. on the basis of its funds

under management and reasonable

earnings multiple, over half of Ait-

ken's shareholders have decided

that they should accept an offer of

only C30ro for the remaining busi-

nesses. Neither management is giv-

en much credit for its ability to ex-

tract value from these businesses

although Tranwocd has the edge.

Comparison with the Takeover

Panel's provisional ruling on toe

Uoyds/Standard Chartered affair is

odious, but suggests that toe pane!

likes tacts as much as anyone and
would be sympathetic to extension.

With all the gravity cf American

due diligence prolonging the su-

spense. a quick solution is unlikely.

Aitken Hume's management has all

the great?r responsibility to cs

shareholders and employees to ac-

celerate the process.

Chinese torture

When Dean Witter Reynolds'

head market analyst. MrJohn Men-
delson. changed from bull to bear

and called for a 20 per cent correc-

tion in the market, he apparently
did not realise how much it would
cost parent company Sears Roe-

buck. His change of heart coincided

with, or as some would argue

caused. Wall Street's fall this week.

Yesterday, Sears announced a plan

for a 10m share secondary offering.

Since its shares have fallen around
54 since the weekend. Sears might

have raised $40m mere if it had

known in advance what Mr Mendel-

son would say. Proof at last that

Chinese walls do work, in the US
anyway, and how expensive they

can be to maintain.

Alexanders
Leung&Cruickshank

Holdings Lid

The International Securities House
purpose builtfor the mid80 ’s

and beyond . .

.

-•

* h Mercantile House Group

9
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kTIEurobond
Sales and Trading
£20,000- £100,000 plus

As established leaders in Eurobond recruitment
we are in contactwith abroad range ofwell known
City firms, both UK and International. This
places us in an ideal position to offer informed
advice to those seeking career advancement.

With the continued demand forexperienced sales

people and market makers, there is an unprece-
dented requirement for candidates with a
minimum of 1 year’s active Eurobond experience

fo a recognised institution, particularly in the
following areas

:

Safes, covering: Trading:
* Germany a US $ Straights

Italy Canadian $ Bonds
Benelux * FRNs

• Scandinavia * New Issues

.

* UK * Convertibles/Warrants

To discuss opportunities in greater detail please
contact Sally Poppleton in complete confidence,
on 01*404 5751 or write to her at Michael Page
City, 39-41 Parker Street, London.WC2B 5LH.

Michael Plage City
International Recruitment Consultants
London Brussels NewYork Sydney

Amember oftheAddison Rige PLjC group

% i
isultants - B
iydney i
PLC group fl

JOBS

Salaries in prospect for graduate recruits
BY MICHAEL DIXON

SPOTTING a young man stand-
ing in the factory doing noth*
ing, the works manager pointed
to a broom and told him to
sweep the floor.

.
“ But I'm a graduate trainee,”

the lad protested.
The manager looked apolo-

getic. “ I’m sorry, I didn't
know,” he said, "in that case,
you’d better hand me the broom
for a minute and I'll show you
how to do it.”

When that tale was told to
me by a northern manager two
decades ago, graduate entrants
were still pretty rare in British
industry. Today it appears to
be more and more the rule than
the exception for organisations
to take on degree winners from
universities, and even poly-
technics, for work with pros-
pects of promotion to fairly
high rank.
My suspicion is that the

increased graduate recruitment
is being undertaken, not so
much in the hope of accentuat-
ing the positive, as with a view
to eliminating the negative. The
bulk of executives

. apparently
do not expect the average
degree winner to be usefully
competent or motivated to do
anything in particular. It Is

just that they do expect the
average non-graduate product
of education, to be demotivated
and incompetent at everything
in general.
While recruitment of gradu-

ates is increasing, however,
considerable numbers of them

Sector of industry

Oil and gas
Technical services
Chemicals and allied

Computers and electronics

Transport and communications ..

Banking, insurance etc
Food, drink and tobacco
Engineering and motor
Other mgiMEfacturlnK
Distribution and retail

Construction
Professional services
Government and public services
Overall

Average
starting

salary 1986
£

Typical progress
After three years

Above-
Acceptable average

of acceptable and above-average workers
After five years After 10 years

Above- Above-
Acceptable average Acceptable average

8,760 12,400 13,600 14,500 16,800 17,506 22450
8.569 13,000 13,780 15.800 18490 19,210 25410
8416 10,330 11,450 12,000 13.830 13.110 17,060
8,514 10,770 12,400 13.080 IS.430 17480 21,110
8475 11,000

9,870
12,000 13430 15430 17400 22400

7,997 11.470 12490 14,670 16420 20480
7386 11,000 12,770 13,420 16,580 17,040 23,000

7.876 10,120 10,590 11,760 13,410 13450 17,470
7,787 9,760 11.160 11.180 14,470 14.000 18,030
7.603 11,250 13,140 14.000 18400 17.830 27,810

7,564 9,750 10,000 11,250 13,000 14,130 17,390
7,424 11,810 13400 14,670 17420 20400 29450
7,115 8.860 10,570 10.570 13,430 12.860 17,170

22,1807,885 10,690 11,965 12,640 15465 15,940

still end up unemployed or with
at best a short-term job six
months after getting their
degree.

Tlie share in that predica-
ment in 1980, when the em-
ployment market was depres-
sed, was 13.5 per cent. Last
year, with demand well on the
way to its present boom, the
corresponding proportion was
13.8 per cent. Numerous em-
ployers are now complaining
that they cannot fill their re-

cruitment quotas.
One possible reason which

has been voiced for the short-
fall is that UK organisations
fail to offer the degree winners
sufficiently tempting pay and
prospects. But it is an argu-
ment that has hitherto been

largely speculative, not least

because of a lack of generally
available information on what
the rewards being offered to

graduates are.

The table above partly over-
comes that lack by indicating
the salary prospects for degree-
winners entering different
branches of industry and com-
merce in the UK. The figures
have been kindly supplied by
the PA Personnel Services con-
sultancy, which in March sur-
veyed 192 big organisations as
part of a research project for
the Committee of Vice-Chan-
cellors and Principals and the
Association of University
Teachers. The organisations
questioned were planning to

recruit nearly 5,300 of this

summer's new graduates. Any-
one wishing to know more
about the survey should contact
PA's Sheila Smith at 60a
Knights bridge, London SW1X
7LE: telephone 01-235 6060.

The figures show nob only the
average starting salary planned
by the particular sector of
employment for this year, but
also the later average salaries

in prospect for two different
types of graduate recruit.

One is the worker who proves
no more than acceptable. The
other is the above-average
performer. In each case, we
have the predicted average
salary—in terms of current
prices—respectively after three

years, five years and 10 years

of service.

As you can see, the sector

which offers good performers
the biggest salary advantage
over their mediocre counter-
parts in the longer-term is
distribution and retail. The
difference between the two
types after 10 years Is 56 per
cent. The sector which offers
the second biggest differentia!
of 45 per cent is professional
services as exemplified by
accountancy firms, which also
predicts the highest average
salary for above-average
workers of £29,350.

Perhaps that is why degree
winners find jobs in profes-
sional services so attractive.

For instance, in 1985 chartered
accountancy practices alone
took almost one in every 20 of
the 95,833 bachelor-degree
graduates the UK produced.

Then again, however, the
main reason for the sector's

Popularity may be that it offers

the highest eventual reward for
mediocrity too, at £20,200.

High tech pair
TWO POSTS with British arms
of overseas high-technology

groups are being tendered by
recruiter Alan Ahern (60-61
Quarry Street, Guildford, Sur-
rey GUI 3UA; telephone (H83
502666). As he may not name
his clients, he promises confi-

dential treatment to any appli-
cant who requests it.

One is a start-fram-scratch
job for an industrially success-

ful qualified accountant as fin-

ancial controller of a computer
hardware company on the Sur-
rey.Hampshire border. Salary
about £35,000 with a car among
perks.

The other is for an ace sales

manager responsible for a range
or consumer electronics pro-

ducts such as video equipment,
to increase business in same
as general manager designate
of a London-based operation.
Salary plus incentive earnings
are scheduled to reach £35,000,

again with a car among the
other benefits.

Badenoch& Clark
EQUITYSALES

c.£50,000 + Bens + Bonus
A major institutional Stockbroker confident of .

maintaining its-enviable position after the ’October
Revolution , iscurrentlyexpanding itsSalesdesk.

Of particular interest would be - talented generalists

with at least three years institutional sales

experience or consumer sector brokers with some
prior analysis experience.

The benefits package will be highly competitive,
and the prospects for ambitious individuals keen to
secure theirfuture appear excellent.

PRIVATECLIENTS

Our client, a leading UK Stockbroker well-

integrated into a powerful international-securities
.

firm, is seeking a talented young Private Client

Managertocomplementan expandingteam.

.

Prospective applicants willbegraduateswith atleast
two years Private Client experience, probably aged
25-32, and will be ambitious to take over part ofan
existing client base and to expand it further. This
position offers excellent career prospects as well as
an attractive remuneration package.

To discuss these positions further; in strictest

confidence, please contact Stuart Clifford or
Christopher Lawless.

Financial Recruitment Specialists

16-18NewBridge Sf, LondonEC4V6AU
Telephoned -5830073

The
Financial Times

HAS A VACANCY FOR A

WRITER
ON THE LEX COLUMN

Applicants should be familiar with company
accounting, the stock market and economics but
more important than being a financial expert is

numeracy, adaptability and interest in the subject.

The successful candidate will also be a fluent and
precise writer, able to compress complex material
into a small space in an interesting way despite
deadline pressure. He or she will be expected to
work as a member of a team and to be willing to
work irregular hours.

Applications, together loith a full curriculum vitae
and some examples of recent work, should be sent
by July 25 to the

Managing Editor
FINANCIAL TIMES

Bracken House, Cannon Street
London EC4P 4BY

FINANCIALTTMES
EUROPE'S BUSINESS NEWSPAPER

FUND MANAGERS
OVERSEAS INVESTMENTS
Salary in excess of£2D,000
Cen you t«^nonstrate theexperience andabStytojoin our
Overseas Branch which manages holdings of stocksaid
shwes world wide?Wb are taoteig for someonewhocan
late responsibility for a Sectionofthe portfolioandhas the
confidenceand knowledge to influence theoverseas
investment programme generally.Weare particularlyactive
in the US markets.

^Amr«ieouriqapwn*srvpofcii

ELECTRICITY SUPPLY PENSION SCHEME

IT Consultancy
Ibtal Solutions for Business

Problems

UK& International

Principal to £30K + car
Senior to£25K

Our client,the professional services

division ofa majorITcompany, is a centre

vacanciesatboth principal and senior
consultant levels.

Ifybu have inrdeptb expedience ofone ofthe
following, let us hearfromyou

,

• straiegreTf consultancy
"

•managementoflargeITprojects
•networking (voiceanddata)
•manufacturingsystems esp. CIM,OMAC
• systemsconversion and migration
• design methodologies e-g.SSADM
• database esp.IDMS
•4thgeneration development techniques
Opportunities existfor foreign travel or
expatriate assignments with generous
aUowances includingaccommodation and
education.

Pleasesend C.V. quoting reference 12/15FT
orcontact-

1VBSLOANSSTREETLONDONSWlXSQG
Tbl: 01-0859891

Financial Controller
Surrey
Our client, a rapidly expanding £40m turnover

Division of a major UK multinational is a world

leader in its sector of the disposable healthcare

devices market Itoperatesthrough7 profitcentres,

6 of which are in Europe, and manufactures at

3 main facilities which incorporate advanced
automation techniques.

Reporting to the Managing Director and working
dosely with him and the senior profit centre

c.£28,000+bonus+car
Aged in your 30’s and a graduate qualified

accountant you will have broad experience in

a substantial manufacturing environmentand
possess a good working knowledge of IT You will

be positive, outgoing, self-reliant flexible and a

good communicator with strong interpersonal skills.

Success in this postwil leadtocareerdevelopment

in general management or within the finance

function either in the UK or overseas.

Please senda detailed c.w, includingexecutives,you will play a vital part In the overall Please senda detailed cv, including

management processes ofthe business, contribu-
^ daytime telephone numbers, in strict

iJrig'ydiff stibncffmandaland commercial skills
""
confidence to George E CrossACMA at

tothe complex and varied challenges currently ManagementAppointments Limited
facingthe Division You win be dosely (Search & Selection Consultants^
involved informulatingandreviewing TL iff Tf* Finland House, 56 Haymarket,
strategyand in the management of |\/| W I LondonSW1Y4RN.
operational activities. XVX/AX# Tel: (01) 930 6314.

Management X Appointments
Limited

FOREX
APPOINTMENTS
For Forex. Capital Markets and
Treasury appointments consult

a specialist agency

TERENCE STEPHENSON
Prince Rupert Houee

>-10 CoUem Kill. London EC4R IAS
Tel: 01-MB 0283

TRUSTEE
ADMINISTRATOR

for

UNIT TRUSTS
Our client is a major financial institution. As part of a major
expansion programme, they seek an experienced .trustee

administrator with broad knowledge of the regulatory- and
administrative matters associated with the trusteeship of unit trusts.

are likely to be working in a U.K. bank or insurance

company with a proven name in this area, and should also have had

some managerial experience. Client contact is an integral part of the

position.

'

This opportunity carries considerable responsibility which salary

and benefits will reflect accordingly.

.

Interested candidates shouid contact Kevin Byrne

on 01-588 6644 enclosing a full curriculum vitae,-

All applications are treated in strictest confidence.

m
H
i
m.

Anderson, Squires Ltd.,

Rank Recruitment Specialists, A J/ivr/ivi C w,
127 Cheapside, London EC2V6BU /ATlCLCTSOTlj OU

TRENT POLYTECHNIC
Department of Business and

Management Studies
PRINCIPAL LECTURER IN
CORPORATE STRATEGY

(n4.013-n7.S19 pa
,
pay award pending)

This imaginative and innovative
department runs successful bust-
naaa and management courses for
undergraduate, post-graduate and
professional students and ntftv
seeks a Principal Lecturer in
Corporate Strategy,
Candidates must demonstrate e
successful track record in this area.
Involving teacMng, research and
concuRoney. An active Interact in

producing case material Is a par-
ticular requirement.
Further details and forms of appli-
cation am available from the Staff
Officer, Trent Polytechnic. Burton
Street, Nottingham NG1 4BU. Clos-
ing data 26 JuiyIBK. Please quote
Poet Ref No: B0239.

LEADING FRENCH STOCK BROKER
EXPANDING INTERNATIONALLY WISHES TO RECRUIT ITS

LONDON BASED REPRESENTATIVE

Th« candidate, male or female, aged 28-35. is to provide a service

to UK based financial institutions on French stocks and promote

mch service.

Bilingual Engl is h/ French with at lean 3 year*’ experience of the

French Market and research /sales orientated.

Based in the west-end he/she will make regular visits to the Paris

office. This position is a challenging opportunity for a highly

motivated individual within the context of a rapidly growing firm

which already has international presence In the US and Switzerland.

Fixed salary plus commission sharing. Your CV Is welcome to the

following address:

Paris London Finance c/o Mr. Rey
I Rue St. Ram

Paris 75002
France

VICE -PRESIDENT
MARKETING
EUROPE

Our Client, a long established International Organisation with
headquarters in Switzerland, offers this exciting career
opportunity.
Our Client’s concept of providing specialised services and
products to industry, worldwide, has produced unequalled results

in terms of improved performance and profitability.

Please contact us if you are between 35 and 45 years of age and
have the following qualifications:

—ENGINEERING GRADUATE
—SUCCESS IN MARKETING and SALES

—SENIOR MANAGEMENT EXPERIENCE

To preserve confidentiality, should an applicant not wish to be
considered for a particular company, please indicate this under
separate cover and the application will be returned unopened.

Please submit a detailed C.V. quoting ref: 372 to:

The Senior Partner

RAWLINSON AND HUNTER
One Hanover Square, London W1A 4SR

HongkongBankLimited

Eurobond
Settlements Staff

HongkongBank Limited is the European merchant bankingaim ofthe

HongkongBank Group. As a result of significant expansion in current

trading activity we require additional Eurobond-Settlements staff.

Applicants should have. 2 years Eurobond experience including

Euroclear and Cedel as well as experience of primary and secondary

trades in Straights and FRNs covering die major currencies.

US Treasuries and DomesticDEM exposure would be an advantage.

Salary will be negotiable dependentupon experienceand potentialand

will reflect current market conditions. Candidates are invited to write in

confidence with full personal and career details to Mrs. V E Daly,

Personnel Officer, HongkongBank Limited, Wkrdley House,

7 Devonshire Square, LondonEC2M 4HN.
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TAX MANAGER
US BANK c.£35,000 package -+US BANK c.£35,000 package + car

Innovationinnew capital market products and excellence in globalbanking have

given our client a leading role in the financial services revolution.

As one ofthemostprestigious financial institutions intheworld, theyneed a high

calibre candidate, aged 27-35. The ideal candidate will presently be a Manager

with a majorLondon firm preferablywith banking clients. Experience of advising

on the implications of new products would be invaluable and excellent

communications abilities are essential.

The role will involve compliance and advisory work in relation to investment

banking activities, provision of information and training to marketing personnel

and assistance in the development of tax efficient products.

This post carries a most attractive range of benefits including a substantial

mortgage subsidy, bonus, executive car and non-contributory pension.

If you feel that you have the necessary qualities and would like to discuss this

opportunity further please telephone Graham Palfeiy-Smxth or Joan Nichamin on
01-629 4463 (or 01-697 6811 after 8.00pm) or write enclosing a full career history

quoting Ref GJPS 334 to the address below..

BABBJSON ft WILLIS LOOTED, CARDINAL HOUSE. 39-40ALBEMARLE ST., LONDON W1X 3FD- TEL: 01-629 4463.

Financial Times Thursday July 10 1988

MORGANGRENFELLASSETMANAGEMENTLIMITED

UK PensionFundManager
Morgan Grenfell Asset Management limited manages funds worth £13 billion for

over 300 UK and overseas institutional clients. It is seeking an experienced Fund

Manager to join its expandingUK pension fond management team.

The successful applicant, who is likely to be a graduate with several years

experience ofportfolio management, will be expected to contribute to the

development ofinvestment strategy and will be directly responsible for the

management of client portfolios.

The post offers excellent career opportunities and remuneration package

including mortgage subsidy, non-contributoiy pension and BUPA.

Please reply in writing, enclosing foil curriculum vitae, toe

Sally Barnes

Personnel Manager
^ MORGANMorgan Grenfell Group pic

2 3 Groat Winchester Street

London HC2P 2AX GRENFELL

AMh
£41 per Single Column

'

Centimetre and £12 per Mae

Premium positions will be

chatsed per Single Qdttmo ^
Centimetre

Fw farSier iw/onnetton cbO:

Louise Hauler

01-248 4864 •

Jane Uversfcfee

01-248 5205

Daniel Berry .

01-248 4782

Outstanding opportunityfor a

U.K. MARKETING MANAGER
Major European Bank

Our client is one of the world's largest banks,

recently established in London and now poised

for considerable expansion, both in traditional

banking activities and in a number ofspecialised
areas.

As part of this expansion, the Bank intends

immediately to recruit a dynamic Marketing
Manager whose primary responsibility mil be to
drive forward a significant extension of the UK
corporate customer base. This is virtually an
inaugural role within the branch.

with major and medium-sized UK corporates.
He/she should have a sound credit background
and be aware of the newer financial instruments
in addition to traditional commercial banking
products. Personal qualities of energy and
persistence are important.

The scope and potential inherent in this

situation must be self-evident, combining as it

does the flexibility' of a small, though rapidly
expanding unit with vast financial resources.

The ideal candidate is likely to be a university

graduate aged about .30, with several years
1

international banking experience concentrating
on developing and maintaining relationships

Salary will reflect the seniority of this position
and its importance to the Bank! In addition, our
client offers the usual range of executive

banking benefits, including a car.

Immediate applications are invited, with a view to shortlisting by Friday ISth July.

Please contact Anita Harris; telephone 01-588 6644, or send a detailed

Curriculum Vitae in confidence to the address below.

Anderson, Squires Ltd.,
Bank Recruitment Specialists,

127 Cheapside, London EC2V6BU Anderson
,
Squires

BUSINESS ANALYSTS
INTL BANKING CITY BASED &20-30K + Car
Developing a totally new banking system encompassing all areas of international

bank operations andmarkets, from dealingroomthrough back office accountingand
reporting, requires bothmassive financinganda large commitment. Our clients, with

15 years experience in Systems development for international banks, is joining forces

with Britain's leading clearing bank. Together theyare making that investment and
commitment A number of key appointments are now to be filed .to spearhead the

development of this challenging project.

With a strong background in the use of computers for international banking operations, your
experience initially will be hilly utilised in producing the functional design of this new system,

A detailed knowledge of at least two main areas of banking is mandatory. Exposure to

specification requirements using formal methodologies would be an advantage. Applicants

should ideally be educated to degree level and aged between 25-40.

This is an exciting career move for banking professionals who have a genuine interest and
desire to play an important part in the development ofnew computer systems using the latest

technology available to last well into the 21st century.

lb discuss these opportunities In more detail please telephone Tozzy Berry or Contuse
Ingram on 01-836 8144 or 0273 676263 evenings and weekends. Alternatively send
your CV to the address below quoting reference Na 1615.

on ,\iii

RECRUITMENT CONSULTANTS
30-32 SOUTHAMPTON STHEET, COVENT GARDEN. LONDON WC££ 7H£ TEL: C1-836 9144
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LEASING/ASSET FINANCE
LEASINGEUROPEAN
OPERATIONSMANAGER

v.negUS$100,000
plus full benefits

Our cfent, a recognised leader in a speciaSsed field of teasing throughout Europe seek to recnjit a qualified AGA/MBA for the above posftiw.

ae invited from high caflare cantfdate*aged about 35 years
,
who can dearly demonstrate at least five yeare seniormanagement experience enconttasting

comprehensive US/European reporting and accounting methods, complex financial problem solving, leasingfesset finance operations including funding,

legal and fiscal implications and the abftty to OKw&wte a fuB marketing support function utilising prawn "peoplemanagaT^'sWte.Agoodcomnandof
fiw English language and fluency in French with a true ‘European’ background is essential.

AIRCRAFTASSETFINANCE £40,000 to £70,000 + benefits
We seek applications from senior aircraft speciafists currently enjoying a wefl desenfedprofesskma! reputation within the asset division of a m^or merchant

or international bank. WBi rasponsttffly for the easting aircraft portmo, the succtesfulappfitent’s prime function wi involve themaftefingandstmcturlr^
ot major asset finance packages and the provision ofa financial advisory service to major international companies. Aged 32 to 35 years, of graduate caltore,

the appointee wM possess a sound knowledge of the current, UK, US and European markets and associated legal/tsx requirements; the professional

expertise to identify development opportunities and the inherent technical abiBty to formulate comptex financial packages. Both the levdd appointment and
the high degree of respons&aties awarded are reflected In the financial package available, which inductee, satoy, generous bonus, mortgage subsidy and

company car.

FINANCIAL CONTROLLER
-LONDON
The incumbent, i

£30,000 to £40,000

plus full benefits
1 32 to 38 years, wfll assume fufl rasponstofflty for aR statutory i . _ _ ....

. cash flow and treasuyand tax (unctions. Our client is a major US bank who offer ample scope to promotion within their organisation,

i win be ACAs, currency employed w&tiri a major tank, preferably American, and ha\re experience of managing junior qualified and un-quaflfied

accounting speciafets. Some European Involvententand ideally wench orGerman language ability would be advantageous.

BANKACCOUNTANT £18,000 to £25,000 plus full benefits
We have two farther ao&ptiqnaJjunior opportunities for graduate ACAs, aged 27 to 32 years, to work at a simitarenwonm

Pfease contact Brian Gooch or Jfll Backhouse

'

AR applications wfl be treated in strict OBnfidence.

SYDNEY

fomthan\A^ren
^

" Recruitment Consultants v V
170 Bishopsgate, London EC2M 4LX. Tel: 01-623 1266

DIRECTOR/GENERALMANAGER
LICENSED DEPOSITTAKER-MANCHESTER

SUBSTANTIALSALARYANDBENEFITS

HONGKONG

Bums-Anderson PLC, the Manchester based
investment bolding company, wishes to recruit a Senior
Executive: for its expanding Financial Services Division
which has interests in merchant banking, hire purchase
and leasing, trade-finance, personal financial planning
and insurance broking.

Initially the appointment will be as Director and
General Manager ofBums-Anderson Thist Company
Limited, the Licensed DepositTaker, butthe ability to
accept further responsibilities both within the financial
servicesdivisionand in the future, theGroup, is essentiaL

Qualified candidates should be in their late thirties

or early forties, have gained wide experience in banking
and financial services and possess the determination,
personalityand entrepreneurial flair to inspire anddirect
the future course of the company.

The rewards offered comprise a substantial salary
and benefits package (in excess of £30,000) and in due
course, share options.

Applicants should send their C.V.’s to
DorianMarks, Durston& Marks Search and
Selection Limited, No 1 Central Street,
ManchesterM2 5WR. Tel. 061 832 2266 Ref.2238

FX AND
INTEREST RATE

DEALERS
05/00,000 plus benefits

T wo execellent opportunities

have arisen within prestigious

European Binki for sharp
young dealers with the follow-
ing profile:

(a) F.X.: Experience of Inter

Bank, Basle Spot and
forward on E.C.U.. Sterling

and F. Fr.

<b) Interest Rate: All interest

related instruments. C.D.s,

Futures, FRAS. Swaps, etc.

Call Robert Milne

CRAWFORD RECRUITMENT

01-631 5045

Appointments

Advertising
£41 per Single Column

Centimetre and £12 per line

Premium positions will be
charged £49 per Single Column

Centimetre

For further information call:

Louise Hunter 01-248 4884

June Llversidge 01-248 5205

Daniel Berry 01-248 4782

KIHNWORTBENSONLIMITED

The Treasuiy Division in London is seeking a person with a

minimum or 3 years dealing experience in Financial Futures

markets to conduct and co-orainate its dealing activities in

those markets.

The successful applicant will trade actively from within the
Currency Treasury dealing room placing major emphasis on

Eurodollar and Treasury Bond futures contracts.

A thorough technical knowledge of Financial Futures and
proven charting ability is essential as is a sound working

knowledge of foreign exchange and money market activities.

The importance of this appointment will be reflected in a highly
competitive remuneration package.

Applications in strictest confidence to:-

Mrs. Elaine Douglas, Assistant Manager- Personnel,
Kleinwort Benson Limited 20, Fenchurch Street, London. EC3P3DB.

Kleinwort BensonGroup

Regional Manager, Southern Europe

Direct international Expansion
With an established network of branches and offices

worldwide and an enhanced ability to service its

global client base, this major international Bank
provides a complete range of retail and wholesale
banking services. Maintaining its policy of continued
development, London, as the European Headquarters,
nowseeks to recruit afurther specialist for the Southern
European Region.

As Reaional Manager; Southern Europe, your primary
“

fifty tor c

Regional

!

role will encompass responsibility for credit for the
corporates, banks and countries located within your
geographic area. Reporting directly to the Credit
Committee, you will generate new and maintain
existing relationships and manage the credit and
country risk exposure. Additionally, you will maximise
marketing opportunities by fully utilising the Bankfe

product specialists within the treasury and capital

markets areas.

You have an excellent background in credit and
between 10-15 years international banking experience
with a minimum of 5 years front line calling. Fluent in

Italian and Spanish, you are able to assess credit

applications in both languages. Mature and diplomatic,

you can interface with people at all levels, both
externally and within the Bank

Prospects for further advancement are excellent Salary
is negotiable, commensurate with experience and an
excellent benefitspackage will be offered. Please tele-

phone or write,in complete confidence,to Carmina Leon
Ogle of Cripps, Sears & Associates Limited, Personnel
Management Consultants; International Buildings,

71 Kingsway, London WC2B 6ST. Tel: 01-404 5701.

A
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Chemical

Senior & junior Marketing Officers
You must be either a senior International banker with 8-10 years*
experience and an excellent capital markets product knowledge,
or a 3-5 year experienced International marketing officer with
an awareness of capital markets activities and the potential for
senior status.

TO deal effectively with majorbank and corporate customers
In the UK, Scandinavia and the Benelux as well as Chemical’s UK
leasing market, you should be skilled In presentation, communica-
tion and relationship-building, as well as being Innovative in your
approach to financial problem-solving. Ref.WBG UK1.

Credit Officers
If you have US bank credit course training and a minimum
18 months* experience In credit analysis, we can offer you an
exceptionally challenging and rewarding credit career pathway,
with the possibility of progression into marketing at a later

stage. Ref. WBG UK2.

Taxation Specialists
To provide taxation expertise for all sections of the World Banking
Group, including our specialised leasing division, you must com-
bine a professional qualification with at least 5 years* relevant

finance experience and a European cross-border tax background.
You should also be confident in the evaluation of credit risks and'
the appraisal of transaction structures. Ref.WBG UK3.

Mortgage & Insurance Marketing
To be part of a new team dealing with builders, insurance com-
panies, corporate customers and financial institutions, with
responsibility for Chemical's market-leading high-value mortgage
products, you’ll need 8-10 years’ experience In the mortgage and
related financial services field, especially insurance, fora senior
appointment, or over 3 years* similar experience to start in a less

senior role.

We’ll also expect genuine new product development and sales

ability Ref.WBG UK4.

Mortgage Lending Officers
Within our fast developing mortgage business we recognise

that credit authority experience is essential.

As well as a background in lending we’re looking for an
in-depth knowledge of current market trends and lending sources.

Ref. WBG UK5.

Graduates
Six months' credit training In New York, starting October. Is the
incentive. If one were needed, for dynamic, numerate and com-
municative graduates, with a good degree or equivalent, to enter
a credit or marketing career with Chemical Bank. Ref.WBG UK6.

If the prospects Interest you, the benefits will convince you.

Your package will comprise an excellent salary, subsidised
mortgage, personal loan and profit-sharing schemes, private

medical insurance, non-contributory pension, free staff restaurant

plus company car for senior positions.

Please write with full career detailsand quoting Job reference
number to Carole Evans, Personnel Manager, Chemical. Bank,
180 Strand, London WC2R 1EX.
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New Issues Executive
Morgan Grenfell Securities is a major company within the Morgan Grenfell

Group, committed to the domestic and international equity markets, gilt

edged, traded options, eurobonds and financial futures.

As a result of the Group’s leading position in thenew issues market, Morgan

Grenfell Securities is seeking to strengthen its existing corporate team by

recruiting a specialist in all Stock Exchange aspects ofnew issues. The position

demands initiative, drive and good communications skills together with a

comprehensive knowledge of the Stock Exchange listing requirements and

procedures.

The successful applicant can anticipate excellent career prospects and a

competitive remuneration package.

Please write giving full details ofcareer to date to:-

Morgan Grenfell Group pic MORGAN
23 Great Winchester Street TTN.TI il i’T T
London EC2P2AX Vjl\ElM1ELL

I US InvestmentBank 1

' Equity Settlements Manager
c£30,000 + Benefits

As a result of rapid expansion, our client, who has a significant presence in the equity market, currently seeks a high

calibre settlements specialist to head up its Equity Settlements team.

Candidates, preferably in their late 20*s — mid 30’s, should have had extensive experience ofUS and International

equities, as well as a knowledge of equity related products including convertibles and warrants. Strong management

reporting skills are essential. Responsible for a staff of 30, the successful applicant will have the ability tpconcrol and

co-ordinate the day-to-day activities of this highly successful team.A continuing invoh-ernent itvthedevelopment of

systems procedures within a hilly computerised environment will be a major part of the role.

The remuneration package is negotiable, according to previous experience, and benefits will include a generous bonus.

Interested candidates should contact Kate Syncs on 01*404 5751, or write to hen enclosing a comprehensive

Curriculum Vitae, at 39-41 Parker Street, LondonWCZB 5LH, quoting ref. 3651. All applications will be treated in

the strictest confidence.

Michael Rage City
International Recruitment Consultants—London Brussels NewYbrk Sydney
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An influential role withFord ofEurope
up to £16,000pa 4- car

Marketing Fund Management
Theopportunityofmaiteting

Global Fund Managementtotop quality institutions

Ford seeks ^professional Economist with
broad experience to join ourEconomic
Studies Department located at our Central
Office in Brentwood, Essex. The successful

applicant willjoin a small but influentialteam
whose role is to analyse keyeconomic,
vehicle market, and political trends affecting

Ford activities throughoutEurope.

or her late 20’s, with a good economics degree
and at least three years’ experience in an
Economics-related field. This experience could
havebeen gained either in industry, in a private

or Government research function orin a Higher
Education establishmentKnowledge ofa second

This is an opportunity to move into a

marketing role with one of the worlds most
sophisticated fund managers. Daiwa International

Capital ManagementCompany(UK) Ltd is an

affiliate of the largest private investmentcompany
in iapan. and a member ofthe Daiwa Securities

Croup. It manages funds invested both in the Far

East and globallyon behalfof a growing number of

.

top qualityinstitutions Its growth is founded in

the quality of service and performance, Inturn

stemming from its ability toview investments in a

global context and from the profound quality of its

research capability

Your responsibilities will be for the

indentification and developmentofnew business

amongst institutional investors in theUK and
Europe, and for maintaining and developing

business with existing clients in this area You u HI

be required to make occasional visitstoTokyoto

.
keep abreast of market developments.

To be a candidate you must have c gecd

business orientated degree and prev ious

experience in fund management in either a

marketing, analysis or fund management rcieYou

must also have a knowledge of the |o par.ese

economy. This is a careeropportunity with good

advancement potential and an outstanding salary

and benefits package which includes a subsidised

mortgage:

To applyplease write with currtadran vitae
toJohn Sears. Cavendish Court,

11/15Wlgmore Street, LondonWlH9LBor
telephone01-629 3532.

John Sears

Credit Controller
a creative and central role in financial services

to £25,000 + bonus + car South East

* develop policies and systems which directly impact
on corporate profitability

* contribute to the development of a new business with

involvement across the board

* operate in a high profile role where success leads to

rapid career progression

Our dent an international market leader in the provision of financial services,

has recently formed a new subsidiary to takeadvantage oftheincreasingdemand

for consumer credit from its existing customers. From small be<jnnings it is

already growing rapidly and over the next few years will become a major profit

contributor. Central to the success of this new venture is the establishment of

sophisticated credit control procedures.

The Credit Controller, reporting to the Director of Operations and Finance, will

be totally responsible for fonmilatmg the policies and systems which enable the
function to successfully negotiate the hazardous divide between credit accept-
ance and credit risk This balancing act requires a subtie blend of creativity and
good judgement As a key member of the senior management team he/she will

be involved in the development of new financial products and services and will

also contribute across the under spectrum of the business.

We are interested in candidates with five years experience of the credit control
function, probably as a Senior Credit AnalystorAssistant Credit ControUer with
one of the more progressive Finance Houses. You wil1 be involved currently in

the statistical and modelling aspects of credit control as weD as managing the de-
tail of day to day operational demands. An attractive salary with car and other
substantial benefits together with relocation is available. Age guide: 27-35.

Witte or telephone (24hr) for application form and further details: ref.2193.

C KIDDY & PARTNERS
Recruitmentand organisation consultants

43 Queen Square. Bristol BS1 4QR Tel: (0272) 215275.
BRISTOL * LONDON

Computer Audit
Specialist

Bahrain c£22,000 (currently tax free)
Free furnished accommodation and utilities

Free primaryschooling inCompany School
Generous assistance towards secondary education ior eligible

children

The Bahrain Rstroleum Company BSC (Closed) wishes to appoint a
ComputerAudil Specialist.

The Company operates IBM 3083 and 4341 Mainframes underMVS
supporting an extensive communications network. Systems are
developed utilisinga campany-wlde TOTALdatabase.

The successful candidate will be responsible for cdl aspects oi
Computer Auditing: in addition aworking knowledge of database
systems, communications and interrogation software techniques,COBOL
and personal computer wouldbe beneSdal Considerable tn-depth
practical experience Is essentialand we took lor anAccountancyor
appropriate academic qualification.

Aperiod of at least three years is envisaged.

Please forward fullCVTs to:-

PersGnnel Relations Department
Callex (UK) Limited

GriffinHouse
161 HammersmithRoad

LondonW63BS
Or telephone Mrs 5. Keane on

01-748 6565 for an applicationform
quotingreference 1403.

Pension Fund
Management in excess

of £3Va bn.
One of the largest in the UK the British Gas Pension Ftind Is in excess of
£3Vz bn. Based in Holbom. our Pension Fund ManagementDivision now
has an interesting opportunity fora lively individual to takeon the high
degree ofresponsibilityreflected by this level of investment

Assistant Portfolio Manager
This new position wfll be responsible for part of the Fixed Interest

portfolio, working alongside the Portfolio Manager (Fixed interest) and
offers considerable investment discretion and a need to demonstrate
market flair

The successful candidate wfll have relevant investment experience and
be able to demonstrate the ability to make sound investment decisions.

A degree or relevant qualification is required.

FOrfurtherdetails please writewithfullCY. quotingrefMKT/PF2 to:Senior
Personnel Officer (HQ Services) British Gas Corporation, 59 Bryanston
Street, London W1A 2AZ.

An equal opportunities employer

BritishGas

Assistant Tieasurer

Centra/ London Salary' Segotinble

pany in the music business, is now seek-
ing to consolidate its Central Treasury
function with this key appointment

This challenging opportunity offers

excellent career prospects for a young,
seif-motivated person, ideally aged 24-

35.
Reporting to the Treasurer, you will

be responsible for producing debt and
cash reports, cash forecasts and cur-

rency exposure reports. You will also

have responsibility for day to day fund-

ing, cash management and foreign

exchange.
Formal qualifications are not essen-

tial, but previous experience in banking
or treasury is required. Familiarity with
personalcomputerswouldbeanadvan-
tage, since a computerised system has
recently been installed.

including 5 weeks holiday and, where
appropriate, help towards relocation

expenses.
Applicants should write with full

personal and career details to Neil

Bedtingham, Regional Director, Re£
ACA 8128, Austin Knight Advertising

UK Limited, Nelson House, 23-27

Moulsham Street, Chelmsford, Essex.

CM20XG.
Applications are forwarded to the

client concerned, therefore companies
in whichjyou are not interested should

be listed in a covering fetter.

Austin
9 KfnMrft#

Advertising

l 1 11111111111117

Administration

& Control

Financial Services

SonthWest £25,000
Out client Is a leading Devon based Investment and
financial services company acting for private and
smaller commercial clients both in theUK and overseas.
It seeks an exceptional individual, probably aged
mid~30s, who will manage and administer all aspects of
business transactions including client investment, valua-
tions and quotations as well as internal accounting
records and systems development.

Reporting to the Managing Director and a member
of the senior executive team, the successful candidate
will be highly experienced in investment and insurance
administration and possess a broad knowledge of
Personai fipance products. Depth of business experience
is more important than formal qualification, but a
record of achievement to date is mandatory Opportuni-
ties lor career development are almostunlimited.

For full job description write in confidence to Marie
Lockett at Mark Lockett Recruitment, 104 Marylebone
Lane, London W1M 5FU showing clearly how you meet
our client’s requirements, quoting 605/FT

MLR
I teusociatiaawi&
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Far Eastern
FundManager

Based in Hong Kong
Amajor International FundManagement Group is

currently expanding its Far Eastern operations Imdwishes to strengthen its team by recruiting an additional

Jffiriattatfjfr-EBrjaE'

of investment in Hong Kong and
An attractive remuneration package will be offeredvsu& expatriate benefits phis equitypartmipation m die Aon ManagementcSLT?..
Interested candidates should send a trailed -cumculum vitae to: BoxNo.A0195 1

Write Box A0195, Finutciol Times10 Ccnmoit Street, London JEC4P 4BY

AFUESH start
FOR SUCCESSFUL
BUSINESS PEOPLE

Hill Samuel Investment Service* Limited l* >
Sfjy wMi acxrnpMn bu&me*# imd/or Pfsvlding Its
Venonnl portfolio management, offshore ••‘’Vice,

are lust come
“"MS ***"* • y*nr aoetfal penon
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If you are aged between 2545, , .
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mopf*. that person could be you.
m™v*t** and an|vy tfesHng with - “

It you are looking tar on epBonunftv to
Hitt Samuel. '

Ily " a ntw arfBr> ul%
_ Contact It. M. D, Usher «» Queen. Aran's Gate. UmSi&Ih MO
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PKChristiania Bank (UK) Limited
The Bank has been established in London for four years and, as part of our
planned process of expansion, we are currently looking for top quality men or
women tojoin our teamwhich presentlynumbers 110 people.

Marketing Support Officers
We are looking for three Marketing Support Officers with some Marketing expcricncc/potcntiai, aged 25-30 yens
with fluency in one oftheScandinavian languages, both oral and written.

Successful candidates will work in the areas of credit management and project finance for our corporate banking
activities with Scandinavian related" companies; Particular emphasis will be placed on assisting with negotiations,
documentation and conclusion ofnew transactions, credit analysis and control. The candidates will also be expected to
actively assist in the marfceting/relationship management activities ofthe Bank in London.
Previous knowledge ofScandinavian law, business practice and regulations is necessary.

Corporate Bankers —
Nordic Countries

We are looking for2 graduates ideally30-40 yeaxs, with fluencyin the Swedish orNorwegian language, both oral and
written,with all-round experienceofbanking, finance or industry, including extensive knowledge ofScandinavian law
and business practices and regulations.

One candidate will be responsible for the Bank’s Swedish and Hnnish-ieiatcd corporate banking activities and the
other for the Danish and Norwegian. The duties will include development ofbosincss opportunities with companies
in cooperation with ourparent bonk as well as developingand maintainingclose relationshipswithUK subsidiaries of
Nordic companies.
The officer will be London-based but extensive travel throughout theUK andNordic countries will be required.

Corporate Banker —
Shipping, Offshore& Transportation
We are looking for a graduate, ideally aged 30-40 years, with fluency in one ofthe Scandinavian languages, both oral

and written. The candidate should have extensive experience in shipping finance from die industry and/or banking,
including extensive knowledge ofScandinavian law; business practices and regulations.

The successful candidate will be responsible forthe Bank’s shipping and ofBhorc-rdated corporate banking activities.

Duties will include developing business opportunities both within the UK markets and overseas, as well as in

cooperation with other parts ofthe Christiania Group. The candidate will be required to maintain dose relationships

with UK subsidiaries ofScandinavian shipping companies and with the shipping group ofourparent bank.
The officer.will be based in London bur travd worldwide is required.

Please apply in writingto theItetsonnd Manager,PK ChristianiaBank(UK)Limited,9 Kiiq;StreepLondon EC2VSEA.

CapitalMarkets
Corporate Finance

c£40,000 + Bonus + Benefits
The London based, merchant banking subsidiary of a prime US bank is further expanding its considerable Canadian
presence. They currentlyseekanexperienced corporate finance specialist to concentrateondiems inQuebecand the Eastern

provinces.

The successful individual will have primary responsfoility fordeveloping and sustaining relationships with major hernowers
both public and private. He/she will win wad negotiate mandates across a wide,variety,of capital market products, liaising

closely with the Torontobased team and relevant specialist groups in London.

Probably in their early 30’s, candidates must have extensive experience of die French speaking Canadian market with a
proven ability to build successful rli^nr relationships. Fluent French is a prerequisite as is a comprehensive experience of
completing transactions in arange ofproducts, including fixed and floating rate securities, swaps, loans and note issuance

facilities. ..

Thosewho are keen tojoina leadingbank in this regiem,'with agrowing reputation for its professional, innovative approach,

should contactChrwtophrtSinitbontyl-404 5751 oewrite tohim, enclosingacomprehensiveCV, at 39-41 Parker Street,

LondonWC2B 5LH, quoting reference 3652.

L Michael Page City
International Recruitment Consultants-London Brussels NewYbrk Sydney

AmemberoftfaeAddisonAgeFLCgroup _l

MAKERS
Having successfullylaunchedamarket

making operation in preparation for Big

Bang we are now looking to expand our

sector coverage. We have, therefore,

severalopeningsforseniormarketmakers
tojoin our highly successful team.

We are inviting applications from
experienced jobbers to fill these senior

positions. Ideally, applicants will be in the

30-45 age group. Remuneration package

will be fuBy competitive.

Please apply to: Colin Mills, Wood
Street Securities Ltd, 100 Wood Street,

LondonEC2R 2AJ.

Td: 01-726 8267 (Office)

0306-730639 (Home).

m
Hill Samuel WoodMackenzie

YOUNG DYNAMC EUROYEN
BOND SALS

& TRADING TEAM
Currently producing income of $2
million per annum, looking to move
to a leading International Bank/
Securities house.

Writs Boa AD203. Financial Timas,
to Cannon Street. London EC4P 4BY

Judy Farquharson Limited
47 New Bond Street. LondonWTY 9HA-

01-493 8824

Financial Advertising
and Public Relations
Leading Financial Advertising* and
PRAgency-Head of Advertising

The camftfatfi wffl have bad an outstanding career m the financial
advertising sector, managerial experience at department-head level

within an agency, proven abaSty. to identifyand develop new business

prospects and is Ekdy to be earning in excess of £30,000.

CVs in confidence to Carol Sutton.

FinancialPR Consultant- c. £20,000
A rare opportunity exists to join a m^or consultancy in tbe financial

marketing dnnaon. Having established your reputation in PR as an
effective fioantial/cwponue communicator, yon will now be ready
for this major career move. Investor retetioos, company flotations,

financed services, together with new business development, form the
key aspects of your rote.

CVs in confidence to Lucy Davison

AccountManagers
Opportunities also exist far Account Execturves/Managera with a
pungmnn of3-4ycarf1

agencyexperience hifinancialndvertisngand
public relations. Salaries from £17,000.

JFL RECRUITMENT CONSULTANTS

tUHUUAK
BANKING

MARKETING OFFICERS

£18,000-£25,000

Due to continued, expansion this well known Inter-

national American Bank have career opportunities
for highly motivated professional Bankers to work
in the Financial Markets Group, Energy or
Commodities Divisions,

Working for their European Head Office, the success-

ful candidate will be responsible for. the develop-
ment of existing business togetherwith the research
and marketing to potential clients,with the emphasis
on special financial packages.

You should be a graduate banker in your mid to
late 20s with a Credit training and have at least

IS months marketing experience.

For further details please contact Mike Blundell
Jones on 01-236 1113.

ForumResriWKHSrivnUriial
U: M-236 1113

,

EUROBOND TRADER
Front Runner
Our dient is die fast growing Investment Banking subsidiary ofan inter-

nationally respected Bank. Continued, well planned expansion, coupled

with an avowed intention to become major market makere, means that a
unique opportunity exists for an experienced Trader; two years is likely

to be the yardstick set In addition to substantial market making
experience in US Dollar Straight (and as many other products as

possible) we are looking for a candidate who has die ability to motivate

others and to develop a successful trading team. It goes without saying

that the salary/benefits package will be substantial; remuneration is not

likely to be a point of contention. Your ability to convince us you are the

right candidate is mudi more important

To talk about this opportunity or to arrange an exploratory meeting in

our City offices, please ring Malcolm Lawson on 01-493 5788 during the

working day or 0444 73216 in the evening. Alternatively, send us your

full career details*

13/14 Hanover Street, LondonW1R 9HG.yimtWA
Citv Search & Selection

Corporate Affairs

Investment Banking

A nsajtrintensticxial investmentbank, oar cSeots recently

eetabfeheda spedaEstCorporateAfiaira department in response to

jni-rgagfng rtyiitatnr? reemrementt. Theywish to expand tfnfl team

byappointinganimfiwhBlwith a sound understanding oflegpl,

tendon, andVAT mattera, with particularnfetace to the financial

services secret

Based in tbe Gty, yon will beraapoBB^&gccndarting
independent rescanda into tbe taxation,Y£T, Compsay law and other

l^arriregd^o^inipfoatkirts of theBanfcte activities and for

xgptgtH^aigecn toSprierManatyom.fo«porefa&g^^y> to

spe^reipMtefcrinfcniMti^
initiate yourown projecte-

Educsted to at least *A’ level standard, ideally to degreeInd, and

pos5^witoa profe9BWiriqmfifiratx«,caixfidatr3mtgtbe801gto

deraciBlnteproiegioiASsBindatrengto of&tmr*rr ***«fed tn

cgtabfishfltorcwShny tlimgfaunt file Bank. Rdevmt v^P^psnce

isgicre ipiportanttfanapniCTannalQttaHfinitinn.lpretnro,^

Pleaseneoda fall C.T., Batinganycompanies towhomyoa
do sot wtfi your application braided and quoting
ref FT/205. tixfaGam.
Hey Advertising limited,

RexStewartBoose,
T59 Hunmn—mfWrii Bnat,
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Appointments

Wanted

SE110R GENERAL

XUKAGEHEfiT EXECUTIVE

Seeks top position in Management
Service firm or Corporate H.Q. with
firm commitment to major growth
and profits In US. Strong leader*
chip, marketing, business manage-
ment, including arert-upe. eCOuai-
tlona. turnarounds. Write Bor
AQT73. Financial Times, 10 Cannon
Street. London EC4P 4BY.

Sterling Money
Market Trader
Due to expansion. CaterAllen are looking to recruit a dealer in their

successful operation in sterling money markets.

The chosen candidate will probably have at least three years’

experience, either as abrokerora principal, in Bills, CDs, FRNs etc. He
or she will have to play a positive team role, reporting to the Directors.

A generous package is available to the right person, including a
competitive salary plus bonus and profit-sharing scheme, company car,

mortgage subsidy, non-contributory life assurance and pension scheme,

free medical insurance etc.

Applications will be treated in the strictest confidence.

To apply, please write, enclosing full

C.V., to John Found, Cater Allen Limited,

1 King William Street, London EC4N 7AU.

A member of the Cater Allen Group

r

Spot FX Dealer c. £25*000 Futures Dealer Neg.

A well established International Bank, with a good

trading name, requires en ambitious dealer, with

experience in trading major currencies within an

active environment. Renumeretion includes a first

rate benefits pockage.

Senior Credit Officer

To £18.0*0
A progressive opportunity carets within Hire major
International Bonk tor a parson with e sound

credit background, ideally with a US Bank. Duties

Involve meritaiing support including customer

contact at high level end responsibilities will in

the short term, develop to those of account

management.

We are retained by one of the world's top Banks,

who Bra seeking e Financial Futures specialist to

work in its large, active dealing room. A
competitive salary will ba offered to the chosen
candidate, probably In the region of £25.000.

OK Marketing To £30.000
A dynamic, well educated banker, with current

experience in UK Corporate Landing is required

by e bank with exciting expansion plans, lor a

position Ofierlng considerable Independence, and

scope, at manager leva!. The Bank offers a lull

range of facilities including capital market

Instruments.

Bank Recruitment Consultants Telephone: 0 1-628 4501

FUTURES
Commodity—-Financial

Currency—Metal

We seed people with broking experience which may have
been gained * on the desk ’ or purely through rales/promotion.

Please contact:

Michael Gardner

M.C. BRACKEJVBL"KY Sc CO
IS St Mary-at-HUl, London EC3R SEE

Tel 01-623 6466

ENTREPRENEUR/MANAGER
A highly successful private group of companies with international

Interests and a turnover of over SI00m wishes to research and
develop fresh business ventures. A pre-requisite to our future

success is the need to recruit the right individual to take charge

of these projects. The “ individual " will need: commercial
experience in an international business environment, the ability to

attract and motivate the right staff, a sharpened business acumen
and above ail commonsense. This will be as rewarding as you wish

to make it both financially and from the point of view of
satisfaction.

If you are certain that you lit the bill, write Bo* AfSDZ. Financial rimes.
TO Cannon Street. London EC4P 4BY

I
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Appointments

Advertising

£41 per Single

Column Centimetre

and £12 per line

Premium positions will

be charged £49 per

Single Column
Centimetre

For further information call:

Louise Hunter

01-2484864

Jane Liyersidge

01-2485205

Daniel Berry

01-2484782

Accountancy Appointments

GROUPMANAGEMENT
ACCOUNTANT

Kent c.£25,000 + carKent
Ourclient isa laige and succes^ul

pic with a range of interests in theUK
and overseas, principally in shipping

and property.

The Group wishes to strengthen its

small head office team with the

appointmentofa Group Management
Accountant who will assume
responsibility for the production of
financial reports for the senior

management group.

Candidates, ideally late 20’s-early

30’s, must be qualified accountants

divisional level,]

service or related industry. The
appointment offers the opportunity to

join a smallmanagement team with

regular exposure at Board level.

Candidates should have excellent

verbal and written communication
fflrilbf

,
a confident approach and

constructive and positive ideas. Career

progression may be at group level or

within a subsidiary company.

Please write in confidence,

enclosing career details and quoting

reference E3034/L, to

Valerie Fairbank,

Executive Selection Division.

fjSlPEAT
IIEJmarMARWICK

Peat, Marwidc, Mitchell& Co.,

165 QueenVictoria Street, Blackfriars,LondonEC4V 3PD.

Finance Director
I East Midlands J
r c £21,000 + car + benefits 1

This privately owned engineering

company of 100 employees is wen

established, profitable and expanding.

Future plans include further penetration

of UK and overseas markets and the

possibilityof going pubfic.

In support of these plans, the

company is creating the new post of

Finance Director; responsible to the

Managing Director for afl aspects of

financial control and for ensuring that

the required systems and financial

strategies are developed to enable

controlled expansion to continue.

In addition, the person appointed wffl

participate folly in the development of

the business as a whole as part of its

top management team.
Appfcantsmustbe quafifiedaccount-

ants who have solid management
accounting experience, ideallygained in

an engineering environment Probably

in their early thirties, they should be
ambitious, with commercial ftai; good
inter personal skids and the maturity to

work at Board level

This isa firstdass opportunitytogrow

with an expanding and successful

company Career prospects and
conditions of service are exceflent.

Relocation assistance is available.

Applicants should write in confidence

with career details,age and current

salary quoting reference number
MCS/1993 to Geoff Ftrmin.

Executive Selection Division

PriceWaterhouse Urwick
Management Consultants
Victoria House
76 MOton Street

Nottingham
NG13QY

\A

ChiefAccountant
Banking

City

c £20,000
+

Attractive
Benefits

A.

Ourcfient is aweff-esiabfished FrenchBank

operating fo Europe and the Mddie East Offeringa
diverse range ofcompetitive productsand services,

the bank is currentlyseeking aChiefAccountantfor

itstwo London branches.
Reporting tothe Operations Manage?the Chief

AccouniarrtwillheadateainoffourandhavedajrtJ-

dayresponsibly fortheaccounting function. Key
tasks include afl aspects ofmanagementaccounting,
.imer-branch transactions, investmentaccounting and
financial planning, to adcfition, the ChiefAccountant

wid Raise with the ParisHeadOffice andbe expected

toprovide creative financial input intomanagemem
decisions..

ssassssssssssofa,
outgoing personalitywiH enable the idea candidate

dewfopwithin the company.

Please reply in confidence,

personal and salarydetails, quoting ReLER87l to.

MichefineWSan,
Executive Selection,
ArthurTtowigManagementConsiritww,
RoteHouse*7Bote BuSdings,
Fetter Lane*LondonEC4A INK.

ArthurYbung
. AMEMBEROFARTHURYQUNG NTHtNAnONAL

[A *

r TreasuryManagement I

LondonBased to£35,000+ Car
*

Oarclient isone ofthe leadingManagement
Consultancyfirms intheUK.Theyprovideawide
Tange ofservices intheareasofcashmanagement,

treasury functions andsystem implementation, and

now wish torecruitamanager to lead theTreasury

Consultancy function.

Typical assignmentswill include corporate reviews of

cash flows aridworkingcapital to improve liquidity;

design ofcadiforecasting models, adviceon capital

funding, foreign exchangemanagement, and the

designand implementationofappropriate treasury

organisation structuresandsystems.
The successfulcandidate, aged30*35, with astrong

academic and professionalbackgroundmust

be a graduate qualified accountantanda

memberoftheAssociation ofCorporate Treasurers.

Practicalexperiencewill include at least five years’

relevanttreasury-exposure in a majorcompanyand
you mustbeable tocommunicate effectively at all

levels ofmanagement.
Opportunities forcareeradvancement axe excellent

forcandidateswithbusinessacumenand die ability

to achieve results.The salary package is negotiable

andwillnotbe a limitingfactor fortheexceptional

candidatewith proven expertise.

Interested applicants shouldwriteto

AndrewSalesFCCA,ExecutiveDivision,

enclosing a comprehensiveCV, quoting ref. 319
at 39-41 ParkerStreet,

LondonWC2B5LH-

Michael Page Partnership
International RecruiunentCunsuhants

LondonWindsor Bristol Birmingham ManchesterLeeds Glasgow Brussels NeWXxit Sidney

AmembercfdieAddisonFt^PiXlgpxtp

Price Waterhouse Urwick 4§

Financial
Analysis Manager
c.£17.500+car Thames Valiev

Our Client, a well-known multi-national consumer
products company and a world leader in its market
sector, requires a Financial Analysis Managerwho will
be responsible for profit forecasting, inventory control
and cash management
You will be based at their Headquarters and part of

your brief wifi include regular travel to their otherUK
sites. A keen commercial mind will be required for
project analysis aimed at increasingcompany efficiency
and performance. The ability to communicate internally
with staff at all levels, and externally with Bankers and
the Inland Revenue is essential.

You will be a graduate, aged 25-30 and a qualified
accountant with at least two years’ post qualification
industrial experience in a marketing orientated
company. Personal computing skills will bean
advantage.
A competitive salary is offered with benefits including

BUPA, free life assurance, company pension schemeand
relocation expenses where appropriate.
Austin Knight has been retained to advise on this

appointment Please telephone our Consultant
Teny Kennedy, on 0784 39103 (day) or 0784 33396
(evenings). Alternatively send him your c.v. at
Austin Knight Selection, Knightway House, Band Lane,
Egbam, Surrey A. * •

Austin
*Knightm
Selection

Management

Accountant
Package c£22,000 pa

We are the UK arm of the world's largest publicly quoted

insurance group. Due to recent and future expansion, we

now have a vacancy for a Management Accountant.

Reporting to the Chief Accountant, you will be responsible

for developing and expanding a system for budgetary control

and reporting, using up-to-date technology.

You will be ICHA or ACCA qualified, age not more than 35,

with some years experience in industry.

Please reply in confidence vrith full rv to;

Wayne Page, Chief Accountant

AEtna Life Insurance Co Ltd

401 St John St, London EC1V 4QE

Group
Company
Accountant

••••totransport
a progressivegroup

intothe 90’s

c.£18,000+Car

Avon

From theirWest Countrybass, ourcfient has
established a progressive and profitable group of

companies servicing a range of blue chip clients and
offering a total solution in Transport, Warehousing
and Distribution Services.

Led from the front by theirfomxfing Managing
Director, they have created this key management
position foran enthusiastic forward-thinkerwhose
rote will have mafor impacton the company’s current

and future financial strategy.

Hearing upasmall team, the position wifibe
anallembrsK^accoixitancychaRongeandvriB
involve: reviewing present systems, preparing
management information reports, conducting

feasibiWystudfeeand optimising useofthenew
computersystem.

Aged around30-40mxi professionaBy quafified,

you should haveseveral years' practical finandabbost
and management accounts experience, probably
gained in a commercialenvironment, where possfofy
your genuine enthusiasm and ability to implement
charge has not been fully realised.A determined, yet
diplomatic manner mustbe combtoed with the ability

to motivateasmall team. Meaningful presentation of
financial information toaworking Board is afl

important

Anexceiertnegotiablesafaryplusquaftycarie
on offer, as »vefl as an attractive benefits package
including relocation assistance. Perhaps more
important is the opportunity of becoming partof their
seniormanagement team.

To apply pteaseteiephorte'fonyGay on (0272)
266486 or send cv and salary expectation to him at

The Recruitment Link, CentreGate* Colston
Avenue, Bristol BS1 4TR.

European Troubleshooters

ACA’s 25-33 neg. <^£22,000

Our client is ft major US MULTI-NATIONAL in the TOP 100 companies in

FORTUNE 500 and has extensive Interests in EUROPE

Based in the LONDON area, there are currently two vacaades for candidates

with strong professional backgrounds, particularly young men and women
who have already worked in EUROPE or in any OVERSEAS location for

whom travel and being part of a well organised and motivated team hold

attraction.

A second European language facility in FRENCH, GERMAN, DUTCH,
ITALIAN or NORWEGIAN would be advantageous and explicit assistance

is available from the company for linguistic improvement

The company operates at the forefront of modern accounting technology and

provides a “FINISHING SCHOOL ENVIRONMENT" for the BUSINESS
ORIENTATED ACCOUNTANT.

Please telephone in the first instance and send your cm. to:

GEORGE D. MAXWELL
Managing Director
ACCOUNTANCY APPOINTMENTS / .

.
1

,-.v -

fSZS- London m //Afcowjfamy .

™:

sot itau /A*ww
Jrttbk Europe-: A? 7 :urpp&

Finance Director
c.£22,000 plus prefit shareandcar
Hampshire Coast

Robin Hood Vehicle Builders is a rapidly growing innovativecompany
which has gainedwide international acclaim in the building and
conversion ofvehicles forthe welfare, cateringand servicecoach markets.

Due to continuing expansion, which includes the recent opening of a
second factory, weare now seeking adynamic Finance Director to

becomea keymemberofourmanagement team. This energetic individual
will be responsible forthe financial stewardship of thecompany and be
closely involvedwith the developmentand implementation offuture
business strategies. His/her main responsibilities will include:

EslablrshmentofappiopriateaccountingproceduresandTOntn^

Introduction ofintegrated computerisedaccounting systems.

Provisionofafinancial planningand managementreporting service.
Production ofannual statutoryaccounts.

Applicants, ideallyagedbetween28and40, should be qualified

.accountants (ACA,ACMA orACCA)with at least three years post
qualifying experience ina small tomedium size manufacturingcompany.
In addition toa sound technical abilitythey will need todemonstrate a
strong commercial awarenesscombined with excellent communication
Skills.

Candidates interested in this excellentopportunity shouldsupplya full

C.V.. including current salary, to:

BHJHood Esq, Managing Director,

Robin Hood Vehicle Builders Limited,7Crompton Way,
Segensworth Industrial EstateWest Fareham, Hampshire P0155SP.
quoting reference RH/211 on both envelopeand letter.

HoggettBowers
Executive Search and Selection Consultants

UOOiGHM,CAKDffF,GLASGOW,L£EDS,tX3t(DOfi,MA/iattS]m,tSM/CAStlE.SNB:fJEUtmiWtmUM

Finance Director Designate
Tforkshlre, Major Investment Group
c. £25,000, Car, Benefits
A unique and outstandiim opportunity has arisen within an
toctremelyproKressivB independent group of investment companies

• 8 rapid growth of the buSnesT
necessitates the appointment of an individual capable of
with mcreasme resnonsibilitv in th* cRn* „

and Hwestment options, Uaise with external funding MencS mS
control the operational amounting of the businesslt &eSal
that the successful candidate be imaginative, a oonri
and willing to demonstrate commitzSto thegZSS?"
is crucial to the business and will be filled by antaSiJfaLf£5«

0n“ SSSf
confiden“ “d presen“ SSSKS-A.

Male or female candidates should submit in confidence »
comprehensive C.V. or telephone for a Personal Hiatnrvn Adrian. Hoggett Bowers pic. 7 Lisbon
0532 448662, quoting Ref:35D21/FT.

LW 4LZ,
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Central London
Tins project and construction.

: nranagetnenccompanyhasbeea ....

established inthe Miririfc TFft«fyriri

Europe for anumber ofYeats. Its more
. recentUK operation, concentrating
an high value, prestigedevelopments,
is already proving successful.

A Financial Controller is now
requiredwho will assume responsibility
.for the accounting function and work
closely with die Managing Director
providinghim with, the financial

information needed to make business
dedatins. The personappointedwill
also be involved in feasibility grudiey

c.£25,000

Electronics Distribution - Thames Valley

Main Board Financial Director
c.£40,000 + quality car Sd worthwhile share options

and investigations into potential

acquisitions. .

Candidates,ideally late20’s to mid
30’s,tnustbe qualified accountants
with previous experience in

constructionora related industry.

This entrepreneurialUSM Group, fore>

turnover this year, distributes leading

£30 million

computer

components to manufacturers and specialist users. The
dienl base is impressive and further expansion in the

isneededasis the ability to liaise and
communicate effectivelyatDirector
and at site level.

. Please write in confidence,

enclosing career details and quoting

reference T3395/L to
Valerie Fairbank,

Executive Selection Division.

Key tasks wffl be to make an firnneritafr strategic

contribution as a Director, to improve financial planning

and to spotlight the implications of policies and trends.

In addition, mere will be complete responsibility for

knowledge will be important; experience in the

electronics distribution indusby would be a plus.

Above average benefits will include sobstantial share

options/the provision of aMy expensed quality car, and
other benefits.

Please reply to Basil Miller in strict confidence with

details ofage, career and salary progression, education

and qualifications, quoting reference 1623/FT on both
envelope and letter.

IIgD
PEAT
MARWICK

subsidiaries.

The need Is for a qualifiedAccountant, aged at least 33,
who has considerable experience outside die profession,

preferably gamed in a substantial company. The person
appointed will have worked in a decision making role,

will have had strong computing and systems exposure

Management Consultancy Division
P.O. Box 198. tfillgati House, 26 Old Badey, London EC4M 7PL

Appointments

Advertising

£41 per Single

Column Centimetre

and £12 per line

Premium positions will

be charged £49 per

Single Column
Centimetre

For further information call :

Louise Hunter
01-2484864

Jane Liversidge

01-2485205

Daniel Berry
01-248 4782

Peat, Marwick, Mitchell &. Co.,
165 Queen Victoria StreevBladcfriars, LondonEC4V 3PD.

A 1A II Surrey

Finance Director
c£30,000 +- car l

Ml«|

ibices

ceb?

\A$

C £25 000 for aweUkrownScottish-baEed group with

manufacforing.tiistribution and marketing
- interests world-wide. Sustained profit growth

derives fromturnover ofaround £150 million, with

asignificantpart generated abroad..

Reporting directVto foe Group RnarciaJ’
'

Diredoc foe main emphasis will be on control of

group accounting, financial reporting, systems
and standards development. Internal auditand
creditcontrol, viaafiftystrong central financeA team'.

The requirement Is fbraqualified accountant,

GA orACMA, witharecord ofsuccess infinandal

Arthur'

management, ideally achieved at or near board
level in a well organised industrial group.

Experience of computer-based financial systems
and foe use of micros is essential, as is the ability

to communicate effectively at all levels.

Salary: around £25,000 plus car anda range
of attractive benefits, including bonus and share
option scheme.

Age: around40 Location: WestofScotland
Ptease write in completeconfidence toKen

Paterson as adviserto foe group.

Arthurfoung ItanagementConsullants,
17Abercromby Place, EdinburghEH36U

Our client, partofa progressive pfc, is a successful and
growing group within the service sector, turnover is

currently in the region of£7 million. Inline with

continuing increases in the scale ofoperations, the need
has now arisen for an accomplished qualified

accountant tojoin as Finance Director:

As head ofa department offourteen, theposition carries

complete responsibility for the financial function.An
immediate priority will be the implementation of

computerisedaccountingsystems tomeet thedemands
ofthe higher levels ofbusiness.

The successfulcandidatewillprobablybeachartered

accountant^ aged 32-40, witha clear track .

recordofachievementandwell developedman-

management skills gained in a service-based

environment. Experience ofacquisitions/mergers along

with project evaluationwillbe a distinct advantage.

Personal qualitieswill include flexibility and enthusiasm
coupledwith an assertive but tactful style.You mustbe
able to demonstrate an understandingofoverall group

conceptsand have the potential for personal career

development.

The competitive remuneration package will indude a
car, bonus schemeand attractive fringe benefits.

Interested applicants shouldwritetoNigel BatesFCA,
ExecutiveDivision, enclosinga comprehensiveCV,

quoting ref. 325 , at 39-41 Parker Street,

LondonWC2B5LH.

A MEMBER OFARTHURYOUNGWTERNABONAL

Michael Rage Partnership
InterrationdRem

LondonWindsor Bristol Birmingham ManchesterLeeds Glasgow Brussels NewYhrk Sydney

A memberof theAddisonFU&PIXZgroup

FINANCIAL DIRECTOR
DESIGNATECELLULAR RADIO
£ negotiable + Car N.W. Surrey

A world leader ina high growth sector ofTelecommunications,TECHMQPHONE
is experiencing very rapid expansion with annual turnover expected io reach

£70 million in the next financial year. It is the Company’s intention toseekafull listing

within the next 2-3 years and we therefore require to appoint a Einanoal EHrector.

Reporting to foe Managing Director, your influence as part ofegsrfiall, highly

motivated management team will be far-reaching, with foe emprfeg&pp business

and profit planning. As there will be a considerable increasejfitne
l
Company,

s

activities over the next few years, you will be closely involved with deyoiopipffthe

supporting financial strategies. 'VvvV*
-

Probably in your early forties, you must be a Chartered Accoun^r^prdferably
with a related degree.You will have also gained substantial experience in a similar

position with the finance function of a large, marketing - led, manufacturing

organisation, ideally operating within an area of high technology. It is also essential

that you have experience of financial and commercial negotiations ata high level

and of developing and expanding new systems within financial management.

Please write in strictest confidence, enclosing your CV to:.

.

M.S. Blackman - ’

.

Personnel Manager .

Technophone Limited

Technology House y—

/

48-54 Goldsworth Road /
Woking
Surrey GU21 1LE. Tel: 04862 26521 .

~

, t J • **- -ft. -x-* --

COMMERCIAL MANAGER
Blackpool c£1&000
The forthcoming deregulation of the public transport undertaking has created the need for

.an experienced qualified accountant with commercial flair to fulfil the key role of

Commercial Manager in the transfer to and future development of the town’s transport

:

; systems as anindq^endent limited company.

He or she will:

• provide the board with the financial and commercial advice and information

necessary forthe management offoe business;

• develop foe management information and computer systems required to support foe

Company’s business requirements^.

• take responsibility for marketing and promotional activities.

. The candidate will have at least three yean post qualification experience as a
‘ Financial Controfiec, but consideration win be given to applicants with demonstrable

commercial flair kxdripg for a firstmove from the profession.

* Thj» is a new post in a challenging environment which offers the opportunity of an eariy

. board appointment. Ifyou are interested, send a comprehensive career risum6 with salary

history and daytime teSqfoone number to Marie Rea, Executive Selection Division, at the

address below quoting reference 2683.

&ToucheRoss
ManagffmftntConsultants

i P.O.Box 500; Abbey House,74 Mosley Street; ManchesterM60 2AX.

L Udephone: 061-228 3456. j

Henderson
Administration

HendersonAdministration is an independent rpedalist

investment management group managing assets in excess of
£4.5 billion for U.K. and mternarionaTctous.

Services and Unit^u^^caunring have arisen within our

"

Admmi_strariofi department.

Accountant international services

To head a small group providingaccounting services fora
d)veisififidr*ngftof>npgTwnnin?lclietxts-In ThLsr!rpwfiy,t>,fpaTirimg
area the person appointed will be responsible for establishing

new accounting and reporting systems as wefl as visits to review

the operations of overseas agents.

Applicants are likely to have had several years experience

in general accounting with a workingknowledge ofmodem
rmrapiinpr inritmmg ggpftrwirft yq mifjct tygnjuflyp

programming-

Accountant unit trust reporting

To assume responsMiiy for the preparation ofunitholder
and statutory reports for a fell range ct UJL and Inremariona)

Unit Thists. Hiding a groupofthree die person appointed will

work closely with our Unit Trust adminiararion group.

Applicants are likely u>havehad at least five years

experience within the UnitTrust industry.

InsuranceBrokers to£25,
000pfascar

based infoeCSty of Lcmdon.

Coofouted growth of foe compapy now demands foe appointment of an

axcuntingmanaga: who, reporting to foe fiqapce director, wiD be responsible for the

cemtimed ctevdoomait ofmanagement accounts, foe control and former utilisation of

them to of this essential function. The longer tens

FINANCIALCONTROLLER
Pulboiough, West Sussex
Ate you ayoung ambitious Chartered Accountant? Would you like tojoin a

dynamic ownerwho^ developing his business interests? Our client is mvolved with

tohe^^mtoadnevBhissqcce^
186*”^^ WgWy

The position offers a challenge tosomeonewho can demonstrate outstanding

professional expertise. Theicadentowner will delegate a laiffi amount of

responsibility to foe right person.

The successful applicantwiB be a young Chartered Accountant who is well educated

and a connny lover. The tote willmdude the preparation offoe fann and buOdShg

companyaccounts, help wtthtbe investment of large cash deposits and wirh the

<fcretopment of a vrildhfe reserve and advice to tie owner on all financial matters.

Taking a personal interestmachievmg success wffl be essenmL

Tbe locatk» is a ddkhtM Sussexfann.The office is new, the atmosphere is friendty

andfamily orientatel and foe ladfties are excellenL The starting saiaxy is

iK^ctobfe but wffl reflect foe experience and personality ofthe applicant. There win

bea car and ofoa benefits.The scope ofthejob willgzowand foe long-term

rewards will be significant

Ifyouare interested, telephoneAndrewNkhqbomFCA, on0532^451212 or send

yonrCV toAdamsonand Partners Limited, 10 Lifocm Stpate, Leeds LSI 4IY.

Other condidons ofemployment include a discretionary bonus
and mm-ccCTiibutorypenaoD scheme.

Please apply enclosing a detailed c.v. to^JohnHarwood,'
HeafersonAcmimstrarim Limii£d> 26Find)urySquareJ

LondonEC2A IDA.

HHNDESSW ADMLVlSTKAnON G«OI.T PlC
Tomvmanwiwwaotwnn.

In thefirst instance, ptease-seM briefpersonaland career details to
Mizon quoting reference Ff976tH at Ernst & Whinney Management

BecketHouse, 1 Lambeth Palace Road, London SE1 7EU.

Erhst&Whinney
Execnfive Search and Selection

FINANCIAL ACCOUNTANT
SENIOR MANAGEMENT POSITION

Chartered or Certified Accountant required for

financial organisation.

Responsibilities include:

Control of ledgers, bank accounts & Investment

Preparation of statutory & management accounts

Production of tax returns

Involvement in unit pricing calculations

The working environment is friendly and up-to-date. A great deal

of u» Is made of microcomputers in conduction with an NCR
mainframe system. Experience in the use of spreadsheet calculation

systems would be useful. The posltion carries a good salary, motor
car, private medical insurance, subsidised mortgage facilities and
non-contributory pension scheme.

Apply direct for an application form or send CV to:

The General Manager

Tunbridge Wefl* Equitable Friendly Society
Abbey Court, St John's Road,

TUNBRIDGE WELLS, Kent TN4 9TE

V -
1
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Accountancy Appointments

Corporate
Development
£18-625,000+ Car
Central London

StMichael Financial
Services

St Michael Financial Services, a wholly owned
subsidiary of Marksa Spencer, was established
in 1984 to handle the development of the Marks
a Spencer Chargecard. The Chanjecard Itself is

now one year old and already has a customer
base of 12 million.

This is an exceptional opportunity to play a lay
role in the further development of this

planning and development of new products and
services, assist in Corporate Finance activities

and institute forward planning. Responsible for
carrying out specific project-related investiga-
tions and feasibility studies, the successful
candidate will have considerable contact with
operations and marketing management whilst
performing a liaison role with external financial
institutions.

Suitable candidates, aged late ZDs. will be
business graduates or Chartered Accountants
with a proven record of career achievement.
In addition to outstanding analytical ability and
excellent communication skills, candidates
should be innovative in outlook and investi-

gative in approach. Previous experience of

\
the financial services industry is not
essential but corporate planning
experience would be beneficial.

A first class benefits package
includes a non - contributory

pension, free life assurance,
profit sharing aftera qualifying

period and .at the more senior

^
level, a company car.

Please apply in writing to

Jeff Grout at Robert Half Personnel.

Robert Half Personnel. Freepost. Roman House.

Wbod Street London ECZB 2JQ. 01-638 5191n

Recentlyqualified graduateaccountants

from £24,
000+ excellent prospects

Howmuch financial

acumenuoes into

atin ofcatfood?
When that tin of catfood happens to bethe country’s single biggest-sefling

grocery product, quite a considerable amount
It takes the collective financial expertise ofsome very bright brains indeed,

to contribute to the running of a highly successful, £400+ million business

based on the most advanced technology in its industry

We are Pedigree Petfoods, a major company within the Mars Group. The
starting salaries snow that we’re serious about attracting real talent Your best

guide to career prospects is that whichever Mars unit you visit, anywhere in

the world, you are likely to find senior managers who initially joined Pedigree

Petfoods.
Now, following a promotion to another Group company; and an internal

development move, we are looking for two ambitious qualified accountants

(AC/vAcCA/ACMA) with the potential to make a significant impact on our

business future.
. . „ p

We are not just looking for specialist accountants to fill particular robs. We
want to hear from accountants with a flexible attitude to their developmentwant to hear from acc
who will actively seek a chaBenges as their career

LONDON - 3:R"IMGKAM • WINDSOR NEW YORK & 3? OTHER CITIES WORLDWIDE

HHKi
appropriate.

To obtain more detailed information, ring our24-hour line

on 01-235 3627 or write briefly to Maureen Lohan at Pedigree
Petfoods, National Office, Waltham-on-the-Wokis, Merton
Mowbray, Leicestershire LE14 4RS. Do not send a cv at this

stage.
We are an equal-opportunity employer.

HIGHPROFILEENTREE
Lloyds £26,000+ CAR+ SUBSIDISEDMORTGAGE
Bank This integrated international bank is To fit into this demanding group you must beThis integrated international bank is

organisedthrough five marketoriented business
units, its reputation isfounded on high quality,

responsive service and innovation in sophisticated

markets. Reflecting rapid expansion in Lloyds

Merchant Bank and the Treasury Division, a new
appointmenthas arisen inthe Chief inspector's -

Department, focusing on these developing services,

To fit into thisdemanding groupyou must be
e qualified accountant, probablyaged in yourthirties.

You should possess a record of increasing

responsibility in a large organisation and audit

experience, either in the accountingprofessionor
commerce. The position'sexposeto senior

management necessitates above average
intellectual and communication skills. Maturity,

Thenew Inspector will review tire commercial judgement and decision making abilities are key
effectiveness ofoperating units, manage a team of

assistantsassigned tomore traditional audit activities

and prepare reports on findings. This is a high profile

entree to the bank through a department widely

regarded as a careerdevelopment route to line

management

requirements.
Please reply in confidence, givingconcise

career, salary and personal details, quoting reference

not L138, to Heather Male

.

Slade Consulting Group(UK) Ltd.,

MetroHouse, 58 St James’s Street,

LondonSW1A 1 LD. Tel: (01) 629 8070.

London - Melbourne • Sydney * Brisbane - Adelaide • Perth - Auckland • Christchurch

SLADE CONSULTING GROUP (UK)

I European I

* Trouble Shooter ’

Swindon, Wilts
Ourclient, a major US multinational with European
turnover in excess of$400m, has an enviable

reputation for innovation and quality.

Following an internal promotion, a position exists

within the management advisory team for a graduate

qualified acirotimanr, aged 27 to 33, to undertake

alignments throughout Europe. Generally, these

willbe of a i -2 week duration, with the rravd content

envusiged tobe SO-bO^c. The sise and diversity of

business operations generates a broad range of

challenging projects, from the strictly financial

through to operational reviews covering all aspects of

the company.

The successful candidate must be

c£20,OCX)+ bens
energetic and sd freliant whilst combin ing excellent

analytical and problemsolvingskills with the ability

to effectively communicate stall levels. A second

European language would be an advantage-

The position offers substantial exposure to senior

managementand promotion is envisaged within

6-12 months, as reflected in the remuneration and
benefits package offered.

In the fim instance, please contact:

Paul Cluftou on (0272)276509 (24 hours) or

write tohim at Michael Page Partnership,

29 St. Augustine’s Parade, BRISTOL
BS14UL.

Michael Page Partnership §
International Recruitment Ctxisultants 8

LondonWindsor Bristol Birmingham Manchester Leeds Glasgow Brussels New%dt Sydney 8
A member ofdwAdiiison RiffPLCgroup 8

Financial
Controller

N.W. London

To£25,000
+ Car

Our client is privteged to havebeeninvolved insoma ofthemod
Innbvaliveandaastheticaflyappealing bukSraptt^ecbofrecant years.
Formedorty8y0araago,theyhavecarvBdottfforthemselvQs Shierviatte

reputation as one oftna most imaginative designqis.manufacturers
and instators ofhigh quality atumffnum engineered structures and
products farthe construction industiy. Turnover 1$ approaching £6m.

They arenowpoised for furtherexpansionbutrecognisetfwneed for

stricter financial controland improved rranagenwmtnfoymatiort. They
therefore wish to recruita sfcffied FinancialCorrtrofertobe nesponaWs
to the Board for all accounting, financial aid admu iistialive aspects of

the business.

You wffl be a Qualified Accountant with several yeere experience in

incfostty,lde^lndu(^some in contracting. Aga lanot acritic^fatdor

provided you have drive, initiative, seH motivation and can
communicate effectively. Goodworking knowledgeo!computer-based
systems is essential.

An attractive remuneration package is offered and there are excedtonl

prospects forsomeone who candemonstrate commercial flair and the
abffityto getthingsdone.

Please sendconcise details, inductcurrentsalaryanddaytime
telephone number, quotingreference C2Q30, to WSGMand,
Executive Selection Division,

GrantThorntonSt
Management Consultants reHP-

Fairfax House, FuJwood Place, London VVC1V 6DW.

FINANCIAL CONTROL
BROMLEY

Our cheat is u world leader Jn the field of international container and trailer rented. Rapid and
highly profitable nqwmina has created the following opportunities.

FINANCIAL CONTROLLER c £1AJMJ0

Responsibilities wtD cover the entile range of financial and management accounting, including subsidiary

consolidation, the supervisionofstaffon (prneral accounting functions, as well as ibe development ofsystemson
IBM 36 mini's and PC's. SomeUK and European travd will beinyoh-ed. The position calls for a graduate CA or
ACMA in the middle twenties with drive, enthusiasm and commitment, as well as the ability to reconcile

professional standards and deadlines with a fast moving, trading orientated Environment.

ASSISTANT CONTROLLER c £12,000

Duties will involve supporting the Conwriter and twB indude general book-keeping, imandri analysis and
payroll control through an outside bureau. Suitable candidates, in the early twenties toearly thirties, will be part
qualified ACCA's orACMA1

! with some experience of the IBM equipment described above.

Details ofeducation, experience and present salary, along with a recent photograph, should be Sent to:

Bowden Gow Associates

Financial Recruitment Division

10 Tonbridge Chambers, Fembuzy Road, Tonbridge, Kent. TN9 2HZ

Financial Director

SalaryNegotiable
Based in Southern England, our client, a well
established leader in worldwide markets for
tobacco processing equipment, packaging,
environmental controls and electronic
equipment is seeking a Financial Director.

Reporting to the Chief Executive, and a
member of the main Board of Directors, the
appointed man orwoman will provide financial
direction to the main Board and its two
subsidiary organisations. The emphasis will be
on cost control, management information

,

strategic planning andjpresentations to the
Directorsas required. The Finance Department
also provides information and assistance in the
formulation of departmental and operational
budgets.

Applications are invited from qualified
Chartered Accountants, aged 38 years to 45
wan, with several years' experience as Head of
Hnance in the engineering industry, preferably

capital plant, and with supervisory experience
of25 or more staffincluding professionals.

The remuneration package includes a
realistic salary, share options, company car,
executive pension plan, free medical insurance
and excellent relocation package if required.

Please send details of your experience and
how the requirements ofthe position are met to
Linda ThreadgiiJ, Austin Knight Advertising
UK Limited, Knightway House, Band Lane,
Ejjharo, SurreyTW20 9NX, quoting reference

Applications are forwarded to the client
concerned, therefore any companies in which
you are not interested should be listed in a
covering letter.

gTTff iTi

Ml
CHIEF ACCOUNTANT

S.W. LONDON TO £18,000+CAR
Our client Is a major financial service company operating within an
exciting sector of the leisure industry. Turnover has doubled in five years

to over £15m and the company is implementing a corporate plan which

has identified further opportunities for maintaining this rate of growth

into the 1890s.

Initially the Chief Accountant’s role is to control a department of seven,

responsible for transaction processing, credit control and management
reporting on a tight monthly cycle. The company operates a sophisticated

computerised system and relevant experience in a similar environment

would he an advantage.

The successful candidate will probably be a Chartered Accountant with

two years’ post-qualification experience, preferably gained outside the

profession. He or she will certainly be seeking a position in which success

can lead to a broader job specification and commensurate reward.

AU applications should be sent n» the first .place, supported by o fall

detailed curriculum vitae, to:

—

Michael Orford

BOWKER, ORFORD & CO.

15/19 Cavendish Place, London WIM ODD

FINANCIAL
ACCOUNTANT

ADVERTISING

Folly Qualified package circa £20k

A leading busmess-to-business advertising agency
group, situated in the London Docklands Enterprise
Zone, requires an Accountant to handle the account-
ing role for the main agency. There is added interest
in working closely with the Financial Director on a
variety of special projects.

You will have management potential, certainly be
fully qualified with strong service industry connec-
tions from practice or commerce.

Growth is rapid, so expectations are high, prosoerts
accordingly bright

^

Full curriculum vitaes please to John West

WEST 9/9A New Bond Street

Loodoa W1Y 9PE

Telephone 01-629 6797 or 01-491 7116"

FINANCE EXECUTIVE
EXCELLENT SALARY vi

AND BENEFITS PACKAGE OFFERED
We are a leading HS designer and manufacturer hf hM,performance data communications systems.

c™rer of

We are Seeking a highly-motivated candidate fro- , v "

financial position at our European Headquarters S the {£?
The Ideal candidate wm he a Qualified Account*,.* -

’

minimum of 10 yeans’ experience at ?computer-related electronics industry and posses* a *
tajwtate o£ US accounting methods." SaUo^"^

Please send full cm. to Box A01S6. Financial Times
10 CojtBOti Street, Loudon EC4P 4SY
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Financial
Controller

CentralLondon

To£30,000
+ Car

Thefood
| , „ _

change ottering ending cpportuntoes for tocos companies which can adaptto
the new requtomerUs of the maricaL OurcSent iscommitted (o being one of

ihoMcampartK.

Alreadyone of toetoadara in Bai aactor ofthe Indurty. with annuaLadw
fi^OOm and a network of sMegicalysded plants, ourdent ia

engaged to a reorganisation tompfrnteetteopportuntooa
to it } :-

Qiticalatheirptenstette flppotolniertcrfahighc
a key member of thesenfcr manaoementteam. Reporting to toe CNal
Bwcutivo,you wllae retoOnefctoioral toe Ftoauctot andAccounting aapecta
of toobu&mesa. Thiawi Wlaly involve a heavycommfenertto too
development of improved budgetary control end cost monltorfng systems, and
toeprwtetonof ra^klattonieminBMtTgaragamarttiriftymatfkyina
decerdrafeed computer-based accounting environment

Appfcants mustbe QuaMad Accountants, aged 3545, wfth saveral yeas
broad baaed experience todutSng production coatconkcUn food p
manufacturing, tndepti experience ofcomputer-based system* la <

The postfion cafe loraomaoneatfisound commercial awareness, driveand
eommUmantand toerewfibearm* opportonfflss as a member ofthesank*
managementteamtomatoa contribution to thecompany's property
and development

Thecompany odors a July competitive eatery and an attractive paefcaoe.of
beneSto Reasonable aocma to toe Ml to importantand i

wt be available it required.

Pleasesend concise detags, Mutingamentsalary and t _
number, quotihg reference B2001, toWS CSBtmri,btseuSve SahcSon
Division,

GrantThornton
Management Constfitsnts

Fairfax House, Fukrood Place, London WC1V 6DW.

I European Controller I

I CentralLondon c£30,000 4- car 4- benefits I

Our client, theEuropeanmarketleader inassetbased
financing, asubsidiaryofamayorUS financial

services institution, hasexperiencedexceptional

growthin thepast24 months. Itsproductrange,

includesequipmentfinancing, propertyand
commercialfinance, leveragedbuy-out acquisition
financingand factoring.

Followinginternalpromotion, anoutstanding
opportunityhas arisen foraEuropean Controllerto
bebasedattheirHeadOffice. This positioncarries
wideresponsibilities,whichindude thereviewand
presentation offinancialandmanagement
informationaswell as providing accounting
andtax inputoncomplex transactions.

L_

Communicationwith profitcentre managers is

essential to provide theappropriatelevel ofservice.
The ability to display ahigh degree ofinitiative,

independenceand(hive is as importantas the ability

toworkto the highestprofessional standards.

Candidates aged over30 shouldbe graduate chartered
accountantswitha progressive trackrecord to date

and theab£ty toworkto strictdeadlines. Excellent

careerprospects exist fortherightcandidate.

Interestedapplicants shouldwrite, enclosinga

comprehensiveC.V., to Barry OllierACA,
ExecutiveDivision, MichaelPagePartnership,

39-41 Parker Street,LondonWC2B 5LH,
quotingreference 326.

Michael Rage Partnership
International Recnjtrnem Consultants

LtndktoWindsor Bristol BirminghamManchesterLeeds Glasgow Brussds Newlfcrk Sydney

AmembercjtheAddisonf^PLfZgroup J
Finance Director

Enterprise
Company

£30,000
package

Al

Our client an enterprise subsidiary ofa prominent
British corporation, has been establishedtopromote
retraining andJob creation opportunities, mrinly intwo
regions affected bytraditional industry decline.

Wth govemnientfundng already of£5m,the
France Krectorwii work closelywith theChief

Boecuth/etoensurethe bestalocation of resources,
andpromotethe company to potential investors,

private and pubficcompanies,and financial institutions,

particularlythose with venture capital Advising

potential entrepreneurs on business plans,funding

and managementwill bea significantaspect ofthe

post, oxJ travel in the UK. is likelyto be extensive.

Thepostdemandaapersuasiveanddynamic
quafified accountant with provenachievement in an-

Innovative industry sectororwith professional

A MEMBEROFARTHURYOUNG NTERNXIIONM.

A

experience In business start-ups.Athorough ..- t-

,

knowledge; gained lay experience, of the means of

raising capital win bea distinctadvantag&
Representingtheenterprisetoseniordecision-makers

. requireeahigh personal standing and Integrity whfle

initiativeand creativity are essential factors forsuccess.

Salaryis negotiable reflectingtheimportance of
the poslflbn and wtil include acarand other benefits,

including relocationtothehead office inthe North of

Bigland
PJease reply in writing, withMl caree? personal and

salarydetails, quoting Ref: 136 to Denan Sewefl,as
adviser tothecompaiy
ArthurTbungMaragenienfiConsultants,

lUnlonHouee, AlbertSquera, -

JA

>v - ^ v - •<?,

.

..j«- -

ior

M, to

EUROPEAN INVESTIGATIONS

ACA aged 25-30 G. £21 ,000- £23,000

Based in WEST LONDON, our client is a U.S. MULTI-NATIONAL with

current EUROPEAN turnover c. $250m within worldwide turnover of

$1^00m.

It is planned that within a short space of time EUROPEAN turnover

should be expanded primarily by acquisition to nearer 50% OF
WORLDWIDE TURNOVER!

There is therefore an OPPORTUNITY for the successful candidate to . V

travel extensively in EUROPE. For this reason, potential commercial

'

fluency inFRENCH and/or GERMAN is highly desirable. ^
Due to dose liaison with senior U.S. management, four' to s&ty&dSsTcsfch'

'

year is spent in the UNTIED STATES at CORPORATE HEABQ&AR3S21SI
The IDEAL CANDIDATE will have qualified with or spent some .time with?

a MAJOR PROFESSIONAL FIRM. He or die should be .#ird-wociting
;

but sodable as a sense of humour is necessary In order tof&rtablish fast

rapport at all levels.
.

•:

Career prospects are FIRST CLASS as this vacancy s^i8^|due to
:

promotion.
•* ‘

Pease telephone in the first instance and then send pour c.v. to:

GEORGE D. MAXWELL
,4 ;u.j Director

ACCOUNTANCY APPOINTMENTS
EUROPE
1-3 Mortimer Street, London Wl
Tel: Ql-580 7685/7789 (direct) ,

0L637 3277 ext 281/282

FINANCIAL!
ACCOUNTANT

*v a

4/

Ready to meetourchaUsnge and develop s-

career at Divisional Headquarters in theWeat Midlands

Attractive remuneration package + car

WOareanevdyfarmedmafartBvtslonwHhtothaTbnn&QrouptSpadaBskiffihigb •..? 1

manufacturingandcontracting operations in the U&, EuropeandUSA. Ctomancffdr x-

ourpnxiu(te& strong, ttmDMskxi Isprofitablea/KihnsexpeU^growthptoepeafatit

andacquisitions areplanned ThesehawcteatadneafwearopportunMBS&oi# -rip

Headquartersin WbNohampton. - w'

ReportingtotheChiefAccountantandsupported byateam cif Assistant

Acoountants, this is a senior position in which you wUi bereeponsiblefor tite j

adminteration and consolidation ofthe diviston's annual acoocmts. You wHlafep

provide a financial advisoryservice to theoperatingwits and be involved from timqto.^

time in special prefects such as acquMtiona

Aged 25-35, you should beaOwtared Aocountart with at least 213yoer^pc^-:^*-:

qualification experienceand practicaHmowledge of large consolidatlona.VbMhoaw«" y
have^iod technical knowledge, and Win probablyhave worked foronoofthe largsr^ -

international accounting firms.
•

Toappfy please forwarda flifi cv. Indudirig present salary andquotfngmf.Tl/T to:-
” -

I

Associate Director-Finance
City c. £28K + car
Our client one of the Cityte leading international insurance brokers is looking for
an experienced professional to play a major role in the development of its

management accountancyoperations.
Reporting to the Finance Director, the successful candidate will take a leading
role in the budget setting process, monitor divisional performance on a monthly
bans and extend existing management information services. Some UKtravel wifi
be necessary.

Applicants will ktoaRy be graduates in their mid-thirties, with a professional
accountancy qualification and several years’ relevant experience. Seif-motivation
and communication skillsare essential.

The remuneration package offered is excellent

Please write with full C.V. quoting reference 2043/ND on your envelope, listing

separately anycompanytowhomyou do not wish your details to be sent CVh will

be forwarded directly to our client who will conduct the interviews. Charles
Barker Recruitment Limited,30 Faningdon Street London EC4A4EA.

CHARLES BARKER
ADVEimSING'SELECTION-SEARCH

»Ipi C-immmm
spews svodfi 29)^-:

DIRECTOR
MAJOR OPPGRWNITY FOR GROWTH

.

TO GENERAL MANAGEMENT

This is superb assignment for a Tery young FCA or ACA, who has no
intention of remaining in accountancy for the rest of his/her life, and who
wants to develop marketing and general management skills with a view
to taking total responsibility for a business at a very early age.
We are one of the largest Arms of Management Consultants in Europe

. specialising in marketing; .management and sales organisation and method,
and our large Client list comprises most of the blue chip companies. We
have a 25 year track record of success, and are currently growing at a fast
rate, and with a • healthy profit picture.

Our Group is comprised .of holding Company and four trading Companies,
each with its own afitags-tci^ - large and impressive management training
centre. We employ, over 15O£$0ople. Our five year plan details major growth
through the establishment of new operations within the UK, and by acquisitions.

We also have our sights set on a USM listing well before the end of that
period.

• ^

We seek a young Finand^Blrector who must have qualified FCA or ACA,
who is keenly mbittom, .‘eptfanjUatic in all he/she does, and who—above
all-wants to gain' a ‘'broao bosiness background quickly. Not for us please
the dyed in the wood Accountant who sees life only through the eyes of an

• accountant, We are lookingfor-a potential General Manager!

We offer a starting sakuy in, the region of £20,000, a 2 litre car with additional
benefits, and we are lq tpa process of introducing a share option schema. Perhaps

. onto of the .main benefits of this important assignment, is that the chosen
Financial Director would work very closely with our chairman, who has built
our Group to its present size and profitability, and Who has such exciting and
well validated plans for the future.

Please reply with full detoils ofyour background to:

Mrs ML Peters, Commercial Director

Commercial Director

THE PIRB1G GROUP LOOTED
Tile House, Sunniagdale, Berkshire

NW London £17J
000-£20,000 + car

This highly-profitable, medhrarssed
eJectronka servicescompanylass customer
bare rangingfrom bhic-oup companiesin da
electronicsand otherindustries tosmallbpexamn
m specialise fields.

.

'

Rapid g>owth createsda exciting opportunity

fora young and ambitious quaUfiedreaxuUant

to join the farwrd-looWoi tnanagen^atcam
and playa hey rtdem thecomprib^coacmoed
dewdopmenn •

J

Yon wiD be responsibleto tfae finance'

PifffTfflT fpr all fiwatM-Ml/mangywwfir M-nmrprrng

gsd administrative fonctions

... producing business forecasts ..V trs

reviewing company performance ... -.

and evh^ti^g aTVi planning fbtme

operations. Co-ordinating systesns

devdoproentcompaiy-widewiO-hje

important.

with first-time cram passes, you must have at

least2 years’ experience gained preferably;but

not essentially, in a commercial environment.

’Experienceofcomputerisedsystemsand proven
man-management ability are essenial in a -

ppririM nflmT^wrrilHirtMmdewiiipiBair

tmtitfes
'

. Thenegotiable salaryis supported byawide
choice ofcar, share-option scheme, PPfi hfc
assnzance, pension scheme, free restaurant, and
relocationassistance ifneeded.

Fleaae send full cv whichwHlbe
forwarded to candienrunopened,

(Address to our Security Manager if

listingcompanies to whichit imonld

notbe sent.)ReftX&BVFi:

Appointments

Advertising

£41 per Single Column
Centimetre and
£12 per line

Premium positions will

be charged £49 per
Single Column Centimetre

For further info*nation. caXL

Louise Hunter
01-2484864

Jane Liversidge
01-248 5205

DanielBeny
01-2484782

in.. !».•.: PS rSTT! . *.•

FINANCIAL
ACCOUNTANT
Up to £16,000 plus carInKent.

Inzer Vehicle Services limited are the UK con-
cessionaires for Alfa Romeo and Daflmtsa motor
vehicles.

We are seeking a Financial Accountant to join opr
ymmg and^igWynwHinitflilmanagementtfmm.

This reaponsMa position reports to the Finance
Director; Responsibilities .win Include -all aspects of
financial accounting, management of the Department,
and extensive involvement in the development of new
computersystems.

Thesuccessfulapplicantwilibe qualified,aged25-3&
andprobablylookingtomake theirfirst careermove Into
commerce. There are excellent future career prospects
for title candidate with good rMHq anti

decisionmaking ability.

Benefits contributory pension anil

ifappropriate, relocation assistance.
Applications should be wmrfn in writing, enclosing

a full CV, to: Miss D. Cook; Ibzer Vehicle Services

limited, Poulton Close, Dovei; Kent CT17QHR Telephone:
Dover(0304)213444.

@EniChem
SUPERVISOR

ACCOUNTS
EnIChem Ss a major European muttnational chemical
concern with manufacturing assets in the UK,
Germany and Italy.

A vacancy has arisen for m qualified accountant with
yon will report to the Financial Controller and have
experience of accounting concepts on the IBM 36,
a email department reporting to you.

As part of a small team located in the prestigious
offices of our Ware London Oca
selected candidate will be responsible for a* com-
puterised accounting and management reporting
system. Written and oral communication skin* a^n
the freedom to travel as and when required to
our other offices within the UK ana tsucope at*
essential

Salary will not be less than £15,000 plus private
pension scheme and medical insurance.

Please telephone for on application form to;

Susan Aarvold
on

01-577 1100

'i

I
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W**y Unit Tnast

• ijinanciat 'limes MjHraay^1?^

Group

Taxation

Manager

c£25,000
+ car + re-location

Central London

MKA SEARCH INTERNATIONAL LIMITED
MKA House, King Street,

Maidenhead, Berks, SL6 1EF

Telephone 0628 75956.

BUDDING
FINANCIAL DIRECTOR

Findlay Publications, a highly successful publisher of

engineering and medical journals, has a senior vacancy for

a young (28-35) qualified accountantwho has the drive and

talent to become the company’s financial director.

Formal qualifications required include comprehensive

accountingexperience in a commercial background,

familiarity with computer systems and a working
knowledge of company taxation.

As important, however, are less tangible qualities. The
successful candidate will be bright, personable and

’

ambitious with a genuine interest in the commercial

aspects ofpublishing. He or she will work alongside a highly

professional, often hard-pressed team, with a

down-to-earth, no-nonsense approach toproblem-solving.

The new appointment will involve responsibility for the

company’s fafiy computerised accounting functions, the

review andimplementation.ofprocedures, including the

flowofmanagement information. Thesuccessfulcandidate

wfll also become fully conversant with the detail of the

publishing business and wiD take charge of several

adranfistradve functions, reporting to the General

Manager, including ad-hoc project evaluation, the

company pension scheme and other broad ranging
corporate activities.

Findlay Publications is a privatelyowned companywith
no outside shareholders anda staffof 125who work in a
splendidlyconverted ElizabethanManorHouse set in its

own grounds inNorth Kent
The salary isopen to negotiation, butwe are thinking in

terms of £15,000 to £20,000, plus a company car, with a
prospectof profit-related bonuses for the right person

committed to a long-term stay where the prospects are

excellent

Ifyou see yourselfas a budding financial

director, please write to William Allingham,
General Manager, Findlay Publications Ltd,

Franks Hall, Horton Kirby, KentDA4 9LL.

Financial Times Thursday July 10 1986

Accountancy Appointments

EXPERIENCED
FINANCIAL CONTROLLER

Required For

PART-TIME VACANCY
Required for an International Specialist Magazine
Publishing Company based in North West London. This
position is likely to suit a qualified accountant who now
only wishes to work three days a week. The person selected

must demonstrate a sound knowledge of magazine pub-
lishing and have a proven success record installing and
monitoring financial control systems and compiling written
reports for board meetings. The applicant must be familiar
with computerised accounting and financial modelling.

Please reply toith /all CV to:

WILDER COE (Ref: CSS)

24 Weymouth Street;

London WIN 3FA

YOUNG DYNAMIC ACCOUNTANT
£15,000 p.a.

Expanding Geological Service Company, active In both oil and mineral
industry, based In Weal London, require an Accountant to report directly

re the Managing Director,
Applicant will be fully raaponaibla for providing financial Information
encompassing presentation of Management Accounts to ilia Board, liaising

with OBoarmnental Managers to Improve divisional profitability.

Tfio position fa seen as an (dear first move away from the profession for

in ambitious, newly qualified ACA or finalist interested in developing
their career with this organisation, which hopes to seek a stock market
listing within 3-4 years.

Please reply with full CV to fiojr MIX. Financial Times
10 Cannon Scram. London EC4P 4BY

Appointments Wanted

COMMERCIALLY AWARE
CHARTERED ACCOUNTANT

Highly confident and ambitious MBA, now at the critical age of 36.

Hands on experience In Corporate Finance and General Management.
(Leisure & Food). Leading role in aggressive business sought.

Telephone 041-445 M99 (daytime)

Our clientsare one of the UK’s top multinationals witha
turnover easily exceeding£ 1.000 million and over 100
subsidiaries in 60 countries. Their diverse interests include
many areas of high technology engineering such as robotics
and computerised production systems.

Theyseek a Croup Taxation Manager to take complete control
of the tax affairs of the group. In charge of a small department,
your responsibilities will include UK corporate tax.

international taxation (North America,Europe etc.),double tax
relief and group tax planning strategy. You will also be
expected to advise the main board on the tax consequences of

acquisitions, group structures and commercial agreements.

Candidates for tbe position should be qualified accountants or
have the A.TJJ. qualification and will probablybeaged 28-40.
The ideal candidate will have at least 2 years experience of

taxation in a substantial international group. However,
individuals working in the profession with considerable
exposure to group tax matters will also be considered.

Please sendyour career and current salary tiefails as soon as
possible to BturryC Skates at the address below.

I AssistantTreasurer—Banking
j

f . _ - - fWU-cor

rsyy

WestEnd Headquarters

Ourclient is a diverse, £2 billion tumoverU.ICPLC
with extensive overseas interests. TheCompany is

seeking to strengthen its small Treasury teamby

recruitingan executive to manage itsU.K* banking

and associated activities.

He/she will take responsibility for formulating and

implementing progressive policies for the optimum
investment ofU.K. funds; forU.K. borrowing and
foreign currency activities.

An early priority willbe the review and updating of
administrative procedures and the further

development ofcomputerised systems.

c£23,000+car

Subsequently, the post is expected to e^andandwill

encompass other specific responsibilities such as

co-ordination ofoverseasbanking and lending
limits.

Candidates, probably aged 28*35, mustbe qualified

accountants with at least 5 years’ relevantexperience.

Strongcommunication skillsand the ability to

generate excellentworking relationships, both

internally and. externally, sue vital.

Interested applicants should write to Andrew Sales

FCCA, Executive Division, enclosing a

comprehensive c.v. , quoting ref- 322. at

39-41 Parker Street, LondonWC2B 5LH.

L_
Michael Rage Partnership

International Remiitrricnt Consultants

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels Newiont Sydney

A memberof theAddison PiigpPLCgroup

Assistant to Group
FinancialAccountant
Over £20,000 London

The Wellcome Foundation Limited, the major operating companyof

continual expansion has created the need for a challengingnew

assistancewith the Group’s annual and interim figures, the development

ofaccountingpolicies, and pensionfund matters.

Candidates will be graduateCharteredAccountants aged 27-30
ideallyatAssistantManagerlevel in oneofthemajorfirmsin public
practice. Candidateswho have supplemented their professionalexperience

inanindustrial role arealsowelcome.

The appointmentis headquartersbased, currentlyinLondonhutwife
relocation envisaged — probably S.W. ofLondon. The package indudes a
salaryinexcess or£20,000 pa. includingLondon allowance, pension,

BUPA, 5 weeks holidayand relocation expenses where applicabla

Caniculavitae indicating salary progression instrictconfidence
to Bernard L Taylor1ILBXM., quoting reference 6872 or telephone for
a Personal History Form.

TVI IVj Meryyn Hughes International,

‘*1 ManagementRecruitmentConsultants,
ITT Tg 1TXTTw 37 Golden Square, LondonW1R4AN
JTJ.ULjlALO Telephone: OX-434 4091

Project

Accountants
Greater Manchester

Our client is a successful household name
company in the fast expanding, competitive retad

sector, whose business mist be supported try

sound financial systems for decision taking and

control.

Their development programme has created

positions in the project accounting teams where

vacancies exist at a range of levels to support the

design and implementation of systems and

procedures 'improvements. Major computer

projects are presently underway, involving hand

held terminals, micros and mainframes. Qualified

accountants with a good appreciation of business

problems and previous experience of both

£14-£18,000+ relocation
mainframes and micros are needed to take

responsibffly in a rapidly changing environment

The key task will be to form the Dnk between user

requirements and systems specialists and
previous project management experience would

also be useful.

A negotiable salary plus full relocation is

available to successful applicants. Please submit

your concise c.v. giving fid details of current

salary and daytime telephone number to

Bob Armstrong ACtS at 2 Booth Street

Manchester M2 4AG. For an informal

discussion telephone Mm on 061-236 0541.

Rpbert-^Ajhistrong & Qomparry
Search: Selection: Psychometrics

c£23
,
000 p.a.

Fmandal Controller

LONDON

Publishing

A commerciallyminded Graduate FGA, aged 3545,male orfemale,with attest ten

years progressive andproven experience, ina tradingenvironment, resultinginthe

ability to take total control ofthe company’s financial operations. Experience within

pubfishingadistinctadvantage.Mu£tbeasmall team“handson"operator. An
outstandingcareer opportunitywithBoard potential,witha small,well respected

publishing PLC. Fringe benefits include,contributorypension, company car;share

options,medical and life cover.

Suitablyqualified candidatespleasephone 01-6004708foran applicationform quoting

GF626 (24 hour service).

JOHNWGFORBES MANAGINGDIRECTOR
104NEWGATE STREET,LONDON Ed

ACCOUNTINGINTHE CITY
FinancialProjectsManager
to£25,000+car
A diversified international leisure group
which has undergone, extensive develop-
ment is seeking a commercially orientated

accountant (28-32) to undertake a wide
portfolio of project work. Reporting to the
group finance director, and working
alongside senior Bne management in the
subsidiaries, you vwll gainan insight intothe
workings of the group. This wffl lead to a
senior executive level management role.

Ref:SW0240.

Assistant Chief Accountant

This is an ideal opportunity for a newly
qualified chartered accountant
(age c23^26) without direct banking
experience to enter a prestigious Merchant
Bank with an impressive international,

network. Your duties wffl involve internal

management reporting as wefl as the ful

control of several subsidiary companies.
The reporting line to the chief accountant
win dearfy establish your mainstream
prospects. Reh RWS0234.

Telephone: 01-256 5041 (outofbows (023065) 288}

mm

FINANCIAL DIRECTOR DESIGNATE
South Yorkshire c£2QK

Car + Share Option
Ayoungcompanywith a turnoverof£6 million plus, operating ina fast moving, wholesale
trading and retailing environment, needs a commercially aware Financial Director

(Designate) to manage the financial function and mamiain and deve’op control syslerrc- -

esseniiaJ toroptimising profdabiMyand growth.

The successful candidate will be qualified, highlyorganised and a good communicator,
with a broad hands-on experience of mini/micro computer based systems Business
acumen and an abdfty to work closely with anMD in his mrd-30'sare prime requisites

There isno lower age Umlt

Remuneration, share participation and the challenge ofcontributing to the success of the
company will provide a real incentive.

Candidates please write to V. Burke, Senior Consultant—Human Resources,
3 1 Consultants Ltd, Headrow House, The Headrow^ Leeds LSI 8ES, or telephone
Leeds (053?) 459469 (24 hour reply service) for further details and an application
form, quoting Ref: NR607.

3i Consultants Ltd
Human Resources Division

A UNIQUE INVITATION FROM
PRICEWATERHOUSE& CLIENTS

Ifyou are a qualified accountant orchartered finalistkeen to explore all the
options open to you for developing your career, you must not miss this

CAREERSOPEN EVENING
To be held on Thursday24 July to ourLondon office, this is an ideal

opportunity foryou to explore opportunities:

1 Within the profession for newly qualifiers, as seniors in audit, tax or
insolvency, intheUK, Eurqpeor furtherafeid.

* As a management consultant or manager forthose withtwo or more
years post- qualification experience either within or outside the profession
These posts will requireyou to demonstrate the maturity, experience and

’

interpersonal skills required of senior professional advisers.

1 WithPW Clients, providing openingsfor qualified accountants wishhia
to develop their careers in all areas of industry and commerce
Amongstthose attending the evening will be Barclays, Burton Groun
Friends Provident, Hill Samuel, Lloyds Bank, MoraanGuaraitv

*

Reuters, Shell and Trusthouse Forte.
y'

Price Waterhouse

Pleasesend mean invitation forthe Careers Open Evening on24 July 1986
andacopyofyourCareerDevelopmentbrochure.

*

EXECUTIVE RECRUITMENT

To: Mike Jennings,

PriceWaterhouse,

Southwark Towers,

32 LonttoR Bridge Street,

LondonSEI 9SV

ADDRESS.
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SECTION II - COMPANIES AND MARKETS

Wang plans further

5% cut in workforce
BY PAULTAYLOR IN NEW YORK

WANG Laboratories, the Massachu-
setts-based office equipment manu-
factnrer, is to reduce its workforce

'

by 1,600, or about 5 per cent, citing

the continuing sluggishness of the
US computer market
- The job cuts are the latest in a
’series imposed by Wang and will re-

duce its worldwide workforce to
30,000. Almost exactly a year ago
Wang announced that it would dis-

miss 1,600 workers because of weak
sales. The year-ago job cuts were
only the second in the company’s
35-year history which had seen its

workforce grow dramatically to al-

most 32,000 by early 1985.

Two weeks ago the company,
which had been staging a modest
recovery, warned that it would re-

port disappointing fiscal fourth-
quarter earnings because of slow-
ing revenue growth. Wang’s fourth
quarter ended on June 30 and the
company indicated that it would
probably just about break even in
the period but that it might report a
net loss because of a modest 10 per
cent rise in revenues to about
S700m.
Yesterday the group said it

planned to impose tbe latest job
aits through an early retirement
programme, "a voluntary separa-
tion" programme and the dismissal
of 220 workers. The early retire-
ment programme will be available
to workers aged 45 or over with five
years or more service. The dismis-
sals will be at tbe company's plant

Barclays securities arm ends
market-making in US stocks
BY BARRY RILEY IN LONDON

BARCLAYS de Zoete Wedd (BZW),
the securities arm of Barclays Bank
of the UK, is to cease making mar-
kets in North American stocks as

part of its second rationalisation

within five months.
It is also to move all its interna-

tional equity market-making activi-

ties, involving eight to ID dealers,

off the floor of tbe Stock flyfthwng*

from the dose of trading tomorrow.
Five staff of the jobbing firm

Wedd Durlacber, which has been
absorbed into BZW, are being de-

clared redundant including four ex-

partners. Others are being ab-

sorbed elsewhere in BZWs opera-

tions.

In a new strategy, BZW will now
concentrate on providing an inte-

grated service to institutional •

clients in Continental European eq-

uities. It is recruiting researchers

and salesmen and the market-mak-
ing activity will be aimed mainly at

facilitating business generated by
these teams rather than at serving

other, broken, which. bee" the
traditional role of jobbers.

The latestmoves follow the firm's

decision in March to reduce the
scale of its trading in UK equities,

when 10 dealers were asked to

leave.

They are the outcome of a review
of Wedd's business in foreign stocks
by Mr Nick Sibley, who joined BZW
earlier this year from Robert Flem-
ing and is now head of the interna-
tional equities division. He aims to
correct Wedd's lack of a research
and sales base, which has resulted

from its jobbing specialisation.

Oh North American stocks, the
firm has been unable to attract in-

stitutional business for its unprofi-

table US market-making opera-

tions, a task made harder by the

high representation of New York
securities firms in London.
"A lot of this business bus been

small-size trading with country bro-

kers. That business has been con-

sistently unprofitable" Mr 'Sibley

said.-
’

He added that all business in' in1,

teraational - equities would be re-

search-based in future, and BZW
.

would not attempt to reenter the
North American market until it had
developed a research capability

across the Atlantic. It is possible

that we wifi look in due course to

acquire a research-based house in

£eU5," Mr Sibley said. Meanwhile
BZW was considering the possibili-

ty of acquiring a firm-of primary
dealers in the US Treasury bond
market .

Although the Howling1 wfarff num-
bers were being reduced, more capi-

tal was being made available for

trading in Continentals. “We are in

a position to respond to whatever
the client requirements are. It wiQ
be client driven.” he said.

All business in JXttcfa, German
and Scamfinavian stocks w31 be
conducted over screen-based sys-

tems from BZWs upstairs trading

rooms in the group's new headquar-
ters^

Wedd’s-London basiness in Aua-
trafian stocks will be passed over to

BZWs Australian associate Meares
& Philips,

FOR BUSINESS CARS
& VANS

TEL: 0733 44122
Btacttum a Cambridge • London• Sunderiond

A Member ofme Nationwide Cow*
~ "

Thursday July 10 1986 Tv7 :

in Juncos, Puerto Rico.

> Mr Ed Devin, Wang’s senior vice-

president for human resources,

said; In today’s fiercely competi-

tive. but still sluggish computer
market, it is imperative that we
take appropriate action to improve

,

the company's operating effirien-

:

cjesL*

Last month Wang said it expected
fiscal full-year earnings of between
30 and 49 cents a share bn revenues
up by about 12 per cent to S2.62bn.

Until then analysts had been ex-

pecting earnings of about 59 cents a '

share in fiscal 1986 following

,

Wangs sharply tower net earnings
of 5153m or U cents a share on
revenues of $235bn in the year-ago' 1

period.

Texas

bank hit

by $?8m
provision
REFUBLJCBANK,foebiggestbank
in Texas and longconsidered one of

the strongest banks in tbe hard-

pressed US od Industry, has report-

ed little more than break-even re-

sults m its second quarter after

making a S783m provision against

loan tosses, writes William Ball in

New York.

The Dallas-based holding compa-
ny, winch contfbUf 40 banks,with

combined assets of S223bn, earned

S5.7m, or 13-cents a share, in the

quarter. This compares with 5231m
or 75 cents a shqre in. toe first quar-

ter of tins year and or 5119
a share, in the second quarter last

year. -

The latest; figures Iqaye the quar-

terly dividend, of 41 cents a snare,

uncovered, and nwdftriing the se-

vere fiwaurfwi impact that the col-

lapse in oil prices is having onener-

gy banks in the south-western part

of the US.
The provision for loan losses In

the quarter was well in excess of

the net charge-offs of S53.8m and
swelled the* allowance for loan

losses to 5285.7m or 1.84 per cept of

Joans nntifiiriHing

Merger panel

judges named
By Our Montreal Correspondent

CANADA'S Competition Tribunal,
which will review complaints about
major mergers under new legisla-

tion, will have four federal court of

appeal judges mnnng its members,
including Justice Barbara Reed,
who will be chairman. *.

The four judges will continue to

serve on the federal court of appeal

but wiH also hear all cases arising

from the Competition Act just
passed.

The tribunal wijl also inchide.spe-
cMfistarhr Several fields; The three ?

other judges appointed are MrB§r-
ryStrayer, Mr MaxTeitelbaumwnd
Mr Leonard Marian. .

." * J3

US paper profits rise

as demand improves
BY OUR FINANCIAL STAFF

INTERNATIONAL Paper and
Mead, two of the largest groups in

the US paper industry, have report-

ed higher second-quarter earnings,
helped by unproved demand for
most product lines.

International, the world's largest
paper producer and a major produc-
er of lumber and plywood, more
than doubled second-quarter net
earnings from S35m or 57 cents a
share to S71m or SI.35. The result is

in sharp contrast to the 53 per cent
foil in first-quarter profits, and lifts

the six-month total to 588m or SL61
a share, compared with 574m or
SUL
Six-month sales edged up from

$226bn to S2L37bn, with S1.23bn
against S1.15bn coming in the latest

quarter.

Tbe surge in earnings was ex-
pected, and Mr John Georges,

chairman and chief executive, said
.demand was strong for most prod-
ucts.

Selling prices continued to im-
prove from the severely depressed
level brought on by the overvalued
dollar last year, but remained below
the levels of 1985*8 second quarter.

Given a favourable economy and
foreign exchange rates, earnings
can be expected to show continued
improvement," Mr Georges added.
The rise in earnings was much

less marked at Mead, a big integrat-

ed producer of white papers, paper-
board and construction materials.

Net profits edged up from 533.1m or

SI.07 a share in the second quarter

of 1985 to 5343m or SU1.
For the first six months of 1986,

net profits were down from $56.7m
or 5133 a share to 552.7m or 5139.
Sales rose slightly from $139bn to

CBS sees improvement
due to TV station sale
BY WILLIAM HALL 01 NEW YORK

CBS, the 'US broadcasting and en-

tertainment group, achieved a 17
per cent rise in second quarter net

income from continuing operations

to 51083m or 54.41 per shpxe, as re-

ported briefly' yesterday. The im-
provement was due to fr gain on-the

sale of a television station and a
sharply lower taxra^however.

Pre-tax profits from confirming

operations foil by 10 -per cent to

5156.7m. The operating income of

the GBS/Broadcast division fell by
8 per cent to 51663m,. but this .was.

partly offset by a 55 percentrise in

the profits of CBS-Records -toMUm {CBS/Publishing made a
small' tog and the group's interest

charge was nearly doubled at

5243m.

3ft- Thomas Wyman, CBS chair-

Vnkn, says that although CBS/
Broadcast profits declined from the

ta^bne high-Id last year’s second

quarter, “the group performed cred-

ibly in a particularly difficult mar-
ketplace."

He noted that the sale of KMOX-
TV completes the group's asset dis-

posal programme which was start-

ed-after last year's hostile takeover

approach from Mr Ted Turner, the

Atlanta TV entrepreneur. The
group continued to pursue an ag-

gressive debt reduction effort At
the end of the second quarter CBS's
total debt had declined from a peak
of 51.44bn at the end of last Septem-

ber to less-than S790m, or an esti-

mated 4)1 per cent of total capital, at

the end of June.

The gain an the sale of KMGX-
TV was partly, offsetby writedowns
and charges. Last week, CSS an-
nounced that it was shedding 700
Jobs In broadcasting, which ac-

counts for close to 60 per cent ofthe
group's second quarter revenues of
S2.4bn.

S1.45bn, with a contribution of

57683m, compared with 5722.7m, in

the latest quarter.

The company, which earlier this

week agreed to buy some paper dis-

tribution interests from James
River for 5250m, said its special pa-

per business continued to perform
well in the second quarter and the
half, driven by improved economic
activity and the strong housing
market

A strong recovery was also con-

tinuing in the pulp, lumber, paper-

board and packaging operations as

a result of the weaker dollar and
improved demand worldwide.

The only weakness was in coated
paper, where US demand fell about

6 per emit during tbe first five

months of tbe year, and prices were
cut on some grades.

Mitel seeks

US distributor

for switch
By Robert Gibbons In Montreal

MITEL, the troubled Ottawa-based

telecommunications equipment
company, is seeking US partners to

distribute its large SX2QQQ digital

switch in the American market and
may enhance its lines with other

companies' products including

those of British Telecom, its 51 per

cent shareholder and largest single

customer.

Mitel now uses outside dealers to

market the SX2000 in the US but it

is still not selling as well as it

should, Mr Franklin Julian, execu-

tive vice president, marketing; told

its annual meeting. The large

switch was seriously delayed in get-

ting into production, and heavy de-

velopment costs brought Mitel near
bankruptcy before it was acquired

by British Telecom. -

Mitel cannot estimate whether it

willshow a profit in theyear ending

March 28 1987.

CONTRACT HIRE LTD

Conditions

imposed

on Texas
Air sale
By Our Financial Staff

THE US Transportation Depart-
ment said yesterday it had imposed
conditions on government approval
for Texas Air's proposed takeover
of Eastern Air Lines.

The department said that before
the merger could be approved, Te-
xas Air would have to complete the

sale of its north-east corridor air

shuttle routes to Pan American
World Airways.
However, the department did not

oppose the merger on competition
or monopoly grounds.

Amstar disposal

AMSTAR Holdings, owned by US
buyout specialists Kohlberg Kravis

Roberts, plans to sell Amstar Cor-

poration, the largest US manufac-
turer of nutritive sweeteners.

The holding company was formed
by KKR when it acquired Mastar in

1984. It has retained Morgan Start-

ley, the US investment bank, as ad-

viser. Amstar had sales of about

SL3bn and operating Income of

about S893m in tbe year ended
June 30. 1985.

Bid rejected

PANHANDLE. Eastern, the US na-

tural gas pipeline operator, said its

board had unanimously rejected

the S235bn takeover proposal from
Mr Cyril Wagner and Mr Jack E-

Brown, two Texas oilmen, as inade-

quate. The bidders are offering $50
a share in wish and preferred stock.

IBM cuts prices

IBM, the world's largest computer
group, said it had instituted

"change; in the wholesale price for

a limited time" for certain personal

computers from July.

IBM's PCs have faced growing
competition from “clones” imported
from the Far East, and some re-

ports have said that IBM's whole-
sale cutswouldrange as high as 18

percent
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The Bank of Tokyo, Ltd.
(KabushUd Kaisha Tokyo Ginko)

(Incorporated with limited liabilityinJapan)

Japanese Yen 15,000,000,000'

6Y.% Bonds due 1993

Issue price: 100'/4% of the principal amount

Bank of Tokyo International limited

Goldman Sachs International Corp.

Bankers Trust International limited.

Banque Paribas Capital Markets Limited

County NatWest Capital Markets

Credit Snisse First Boston limited.

Deutsche Bank Capital Markets limited

Kuwait International Investment Co. &&Jc.

Merrill Lynch Capital Markets

Morgan Stanley International

Nomura International limited

Sanyo International limited

Swiss Bank Corporation Internationa] limited

SkG. Marburg Securities

Mitsubishi 'Bust International Limited

: Banque Indosuez

CiticorpInvestment hank limited

CteditLyonnais

..
Damn Europe limbed

.
Ko&usai Europe Limited

Knwait hwes^ent Company (&AJC)

Morgan Guaranty lid

The Mldco^S&urities Co., (Europe) lid.

r:; OtienRoyal Banklimited

.

' AT-JANX AL-SAUM AE-A1AMI UNITED

Yamakhi International (Europe) Limited

AUCTION
PRIME WATERFRONT SITE
AND OFFSHORE ISLAND
KEY WEST, FLORIDA

• J

:v» l

. -•>. -ft*- dp*fk t

Prime waterfront site consisting of approximately 42 acres with 1,500 ± feet water

frontage, portion of Truman Annex, Key West, FL and 55 ± acre offshore island

(Tank Island), located Vs mile off Truman Annex in Gulf of Mexico.

This outstanding property offers excellent location adjacent to “Old Town” - Key
West’s historic district consisting of restaurants, shops and restored residences where

over 1 million tourists visit each year. Superb site

for hotel/commercial development. Also suitable

for multi-family residential development.

**

The Little “White House

Truman Annex contains 19 historic structures

including the “Little White House” — summer
residence offormer President Harry S. Truman.

The historic structures are ideal for

“theme” development.

GSA representatives will be on site July 8-11, August 5-8 and September 8-9 from

9AM to 3PM. Individual appointments are also available. A 5250,000 cashier s check is

' required to participate in the auction. Auction September 10, 1986.

For brodiiire only, call (800) GSA-1313. For additional information, inspection

- appointments and brochure or from outside the United States call (404) 331-2482.

• GENERAL SERVICES ADMINISTRATION
REAL PROPERTY DISFOSAL DIVISION (4PD)

75 SPRING STREET, SW
ATLANTIA, GEORGIA 30303

NEW-ISSUE 7hese Bofub having been sold, thistmnouncemeitfappea^asamuter JULY

’1
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All vfIhisv Securities have been sold. This announcement appears as a matter ofrecord only.

U.S. $150,000,000

The Nippon CreditBank
(Curasao) Finance, N.V.

8V2V0 Guaranteed Notes Due 1991

Unconditionally Guaranteed by

TheNippon CreditBank, Ltd.
(Kabushiki Kaisha Nippon Saiken Shinyo Ginko

)

MORGAN STANLEYINTERNATIONAL

SALOMONBROTHERSINTERNATIONAL MORGANGUARANTYLTD
Limited

KLEINWORT. BENSON NIPPON CREDITINTERNATIONAL (UK) LTD

.

Limited

iBANQUEINDOSUEZ

BANKERS TRUSTINTERNATIONAL BANQUEFRANCAISEDUCOMMERCEEXTERIEUR
Limited

BANQUEPARIBAS CAPITAL MARKETS CHASEINVESTMENTBANK
Limited

CITICORPINVESTMENTBANK COUNTYBANK CREDITLYONNAIS
Limited Limited

DEUTSCHE BANK CAPITAL MARKETS GENERALEBANK
Limited

GOLDMAN SACHS INTERNATIONAL CORP. KIDDER, PEABODYINTERNATIONAL
Limned

MANUFACTURERSHANOVERLLOYDS MERCHANTBANK
Limited

MERRILL LYNCH CAPITAL MARKETS SAMUEL MONTAGU& CO.
Limited

NOMURA INTERNATIONAL
Limited

SHEARSONLEHMANBROTHERS INTERNATIONAL, INC.ORIONROYAL BANK
Limited

SWISSBANK CORPORATIONINTERNATIONAL UNIONBANK OFSWITZERLAND (SECURITIES)
Limited Limited

S.G. WARBURG & CO. LTD. WESTDEUTSCHELANDESBANKCbaaM
WOOD GUNDYINC. YAMAICHIINTERNATIONAL (EUROPE)

Limited

July 1986
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RCA Corporation

has been acquired fay

General Electric Company

The undersigned acted asfinancial advisor to

RCA Corporation.

Lazard Freres & Co.

June, 1086

ua $300,000,000

Credit Lyonnais
Subordinated

Floating Rate Notes Due 2000

Inferesr Rate

Interest Period

Interest Amount per
U.S. 510,000 Note due
72th January T987

GWl6% per annum

70th July 1986

72th January 1987

U.S. $351.38

Credit Suisse First Boston Limited
Reference Agent

US. $600,000,000

Banque Nationale de Paris
Partly Paid Registered

Floating Rate Notes Due 1995

Interest Rate 6-80% p.8.

Aggregate Rate 1.1750% pA.

Interest Period 10th July 1986

Interest Amount per
U.S. 5250,000 Note due

12th January 1987

12th January 1987 U.S.S9,10a25

Credit Suisse First Boston Limited
Agent Bank

W

Financial Times Thursday July 10 1986
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United Technologies warns of

radar system cost overruns the red

thisyearBY PAUL TAYLOR IN NEW YORK

UNITED TECHNOLOGIES, the US
manufacturing conglomerate led by
chairman Mr Harry Gray, has

warned that its second quarter net

earnings will be sharply depressed

because of technical problems and

delays developing advanced radar

systems at its Norton Systems sub-

sidiary.

As a result of the problems. Unit-

ed Technologies said cost estimates

for the radar systems “significant-

ly" exceed contract prices. Accor-

dingly, the Hartford, Connecticut

group <aid it was establishing a
5155m pre-tax reserve for the ex-

pected losses.

The provision will reduce United

Technologies’ second quarter earn-

ings by about 75 cents a share.

Nevertheless, the group said that

despite the anticipated losses at

Noxden it still expected to report a
profit in the second quarter when
its results are released later this

month.

In the year-ago quarter. United

Technologies reported net earnings

of S5L8m or 34 cents a share on

sales of S4J$ba.

Norden Systems, with sales last

year of 5675m, is a mqjor supplier

of radar systems to file US military

services and others including the

Federal Aviation Administration

(FAA). Norden has won several ma-

jor programme contracts in the past

couple of years including two FAA
ground-based radar contracts and

two major military airborne radar

system contracts.

The two major military contracts

won by Norden were to design, de-

velop and produce a radar system

for the US Navy’s A-6E intruder at-

tack aircraft- an order for as many
as 300 systems valued at up to

5750m - and a radar system devel-

opment contract tor the US Air For-

ce/Army joint Surveillance Target

Attack Radar System, or Joint

Stars.

The Joint Stars development con-

tract was valued at more than

SlOQm and expected to lead to tol-

low-on production contracts worth

several hundreds of millions. Joint

Stars is designed to locate enemy

armoured and support forces from

long distances and then guide air-

craft and missies against them.

United Technologies declined to

identify the specific contracts with

which its Norden systems unit has

run into difficulties, stating that the

nature of the contracts "preclude

any discussion of them or who they

are with." Nevertheless, the compa-

ny maintained that "these new.

highly complex advanced radar sys-

tems will provide breakthrough

capabilities not presently available"

and added that "a broad worldwide

market potential exists tor this new
radar technology."

Italian car designer to

make stock market debut
BY ALAN FRIEDMAN IN MILAN

PININFARINA, Italy’s legend-
ary luxury car designer, wiQ
this morning make its debut
on the Milan stock market The
equity offer will place 25 per
cent of the family-owned com-
pany in the hands of the public
and should raise L51bn
(834.1m).

Pininfarina’s debut, which is

being lead-managed by Medio-
banca, offers 3.4m ordinary
shares at L15.000 each. Medio-
banca itself is to take 3.5 per
cent of the company, tearing
21.5 per cent of the equity to

go directly on to the bourse.
Pininfarina in 1984 won a

5600m order to build 48,000
Cadillac car bodies for General
Motors of the US. The cars will

be built in Turin and shipped
by Alitalia and Lufthansa to
Detroit at the rate of three
flights a week.

Last year Pininfarina had a
L9bn net profit, on total turn-
over of L205bn.
The Milan bourse has tumbled

sharply in recent weeks with
the Bank Comxnerciale index
currently standing more than a
fifth below its peaks of late
May. But it is still the second
best stock market performer in
Europe.
According to Morgan Stanley

Capital International the Italian
stock market is some 65 per
cent above its levels of January,
compared to a gain of 77 per
cent by toe Spanish bourse.

Oce ahead in first half
BY LAURA RAUN IN AMSTERDAM

OCE-VAN Der Grinten, the
Dutch photocopier company,
lifted net income by 13 per cent
to FI 38.5m in the first half of
fiscal 1986.
But sales fell 3 per cent to

F] 945.6m in the six months
ended May 31 due to foreign
exchange fluctuations in the
dollar, sterling and French
franc and divestitures made last

year. Oce sells its products.
Including design engineering
and business office copiers, in 90
countries and derives 90 per
cent of its revenue from abroad.

Operating profits rose 3.5 per
cent to FI 72.4m because of a
6 per cent drop in operating
costs. Higher earnings from
Don-consolidated holdings
helped raise net income.

Sales of design engineering
copiers, where OCE is the world
leader, shrank 9 per cent to
FI 401.1m but would have
increased 5 per cent if currency
effects and divestitures were
excluded. Revenue from office

copiers, the fastest growing
division, rose 9 per cent to FI
484.7m.

Conti Gummi
lifts profits

at five months
By Our Financial Staff

CONTINENTAL GUMML the
West German tyre and tech-
nical products group, has
raised profits markedly in the
first five mouths of the year
on turnover which was only
slightly ahead.

For the fall-year 1988 Conti
expects turnover to rise 5 per
cent, Mr Helmut Werner,
managing board chairman,
told toe annual meeting.
Conti was cautiously opti-

mistic about the outlook for
the year, he said.

In 1985 Conti increased
dividends to DM5 a share
from DM 3 after parent Com-
pany net profits had more
than doubled to DM 3?An
(317m).

Mr Werner said Court’s
goal was to put Its operations
on a firmer and wider Euro-
pean basis after Its purchase
of a 75 per cent stake In
Semperlt Heifen of Austria.

The takeover, which took
place in May. 1985, had
already broadened Conti's
base in most or Europe. Bat
the group was also looking at
ways or sundying tyres to
Spain’s car industry.

By David Brown in fnnlftet

i OPEL, the Wen OnW
i
subsidiary of General Motors,

1 the US motor vehicle group,

does not expect w return a
i profit until year.

! Although the group sharply

|
shaved its 1983 ksses.KcHom

• W. Herke. the new tnansgtag

.

i director, expects heavy extra-

ordinary cons associated with

model shifts and writeoffs to.

< counterbalance the small post
' ^ managed to achieve is the

j first half of this year.

I production in the first half

: declined by 20,000 units to
1 491.000 vehicles. This was due,
.' the company said, to the

running down of the Rekord
’model which is to be replaced

i by toe new Omega in October,

i
The domestic market -was

j
Opel’s strongest in the fine

half—fuelled by higher onto**

! for the new Kadett and Aston*
models—with deliveries up by

i 7.3 per cent to 211.000. - ----

Export sales fell by
. 10 per

cent, mainly because of ktwpr

deliveries of the Aseon* to the

UK.
Opel’a domestic market share

fell—by half a point to per
cent—but it expects to regain

its 1935 level of 15.5 per cent by
toe year-ond. So far, domestic

market reaction to the new
Kadett model has not lived tm
to expectations, Mr Hcrka said.

Opel expects foil-year prodtrc- -

tion to rise from the B38£71
for 1985 to Just over lm, - -

The group lost DM 1313m
(S62m) in 1985. on 14.9 per .

; cent higher turnover - of

DM 14.79ba, bringing toe total

f losses since 1980 to DM 3.441m.
The previous year’s. low was.

j
DM 695.1m, when a nationwide
metalworkers’ strike cut sew
weeks' production

! Opel is to spend a further

DM 1.2bn on new models and
facilities this year, part oL its

DM fi.Tbn five-year investment
phut through to 1990

Philips in

Siemens accord
PHILIPS of the Netherlands
will cooperate with Siemens of.

West Germany over the me of

a new technological standard
for integrated circuits, for digi-

tal transmission networks in the
telecommunications industry,

AP-DJ reports from Eindhoven.

LegalNotices

£200,000,000

As&ationwide
Building Society

Floating Rate Notes Due 1995

Interest Rate 10Vfe% per annum

Interest Period 8th July 1986
8th October 1986

Interest Amount per
C5JXXJ Note due
8th October 1986 £127.60

Credit Suisse First Boston Limited
Agent Bank

r
Citicorp Banking Corporation

U.S.$250,000,000
Guaranteed Floating Rate Subordinated Capital Notes

Due July 10, 1997
Unconditionally Guaranteed on a Subordinated Baas by

cmcoRPo
Notice is hereby given that the Rote of Interest has been fixed at

61*4% and that the interest payoble on Ihe relevant Interest

Payment Date, January 1 2, 1987 againstCoupon No. 2 in respect of
115510,000 nominal af the Notes will be USS351.98.

July 10, 1986, London
By: Citibank,NA (CSS! Dept.}, Agent Bank crriBAN«>

ri
Weekly net assetvalue

Tokyo Pacific Holdings (Seaboard) N.V.

on 4th July, 1986 U.S. $ 141.44

Listed on the Amsterdam StockExchange

Inhumation: Pteraon, HetortogA PlatoonH.V,
HemwacM214,1016 Amsterdam.

aibd BOND INDICES

US Dollar
Australian Dollar

Canadian Dollar

Euroguilde-

Euro Currency Unit

Yen
Sterling

Deutschemarfc

RsdtmptiOA Chano* 12 Months 12 Months
Yield an W**k

%
High Low

9260 -1.079 10.850 9.094
13.278 1.050 14.630 12.600

10575 -0.555 11.840 10.489
6.1 11 0.213 7.020 5.97 J

8.473 -0.689 9.660 8.164

6376 -0.855 7250 6307
9.961 -0.994 11.932 9.751

6.552 — 1.057 72*0 6.4 18
i Ua- Zurich • Telex: 812744 JVZ CH

teas Mm. Me i«<
IN THE SUPHMI COWW W HONG now

MlSgUAMEOUS^NKKIIOIfiai
in ua Manta or canaihan a omciit«i,M uMino '•

AND IN THE MATTER or TWE COMPANIES ORDINANCE (CHAP ltd 3D
NOTICE IS HEMBY GIVEN tfat ibt Oraor Of ttf Snort*** Court o» How '

ICOno Mid m J«HV. I«6 confirmrag the. redaction of tile IWr tldM 0»
Conodten a Orlmul Oil (.United ibemnplNT railed "W* Coubi"*"] Iran
USSI 0.000.000 to USS4.S70.340 and. Bn Minot* «pora**d Or In* Court
—oaring wan respect to «** capital ot the Commutr a* SlcerrU n» xma'Jf
parMuure required by Me aOo»« mentioned Ordinance *t*t registered by ttf
Registrar of Companies on 5th Jut*. 1386.
The said Minute Is In the words and Mures foUowtnr;.

“The snare capital of Canadian a Oriental Oil llmKrd “at by virtue of a
Special Resolution of the Company end with the lantiio* ot an Order o» the
Supreme Court dated «th July. 1986 reduced from USSI 0.000.000 divided into
10.000.000 Ordinary Shares of USSI .00 earn fof whim 7.5DO.OCO Mcb mare*,
had been issued and were fully Mid opi to USM.37D.390 dinoed into «J7E.3B9
Ord.nary Shares of USSI .00 each (of which 1.870.390 such snares e(it issued
and fuhy paid ap>.

By virtue of a Scheme of Arrangement sanctioned by tits said Order and the -

said Soeelal .Resolution the capital of the Company on the registration or thH.
Minute IS USSI 0.000,000 dMH Into S0.000.000 Ordinary Shares ef USSf.OO
each of which 7.500.000 such- shares have been issued and are credited at.
fully paid up and the remainder are unissued.’*

Dated this 9th day ot July. 1986.
JOHNSON, STOKES 3 WASTE17
li ra. flour. Alexandra House. 18-20 Outer Road. Hour Kona.
Soltutors for the Company

Company Notices

SAMSUNG SEMICONDUCTORS
AND TELECOMMUNICATIONS CO LTD
SMMMOJOO Rooting Rote Notes due 1994

Guaranteed by
SAMSUNG ELECTRONICS COMPANY LIMITED

For the six months from July 8th 1986 to January 8th 1987 the
Notts will carry an interest rate of 7JS % per annum. The interest
payable on the relevanc interest payment date January 8th 1987
will be $3,609.72 per $100,000 Note.

* *
Agent Bank

Chemical Bank

i*

Personal Art Galleries

8X-M.O-. arttve 61. oood record.
work. Full, part-time, consultancy, etc.
Anything considered. Experienced motor
induCTy, agricultural and construction

dtesef engine*, etc., home and
Employer* only pleur. Box

F.6S7B. Financial Times. IQ. Cannon
Street. London EC4P

«*»• O —istlWQTON. mease ring Mary
on 35-8624. Wellington. New Zealand.
5JO p-m.

L2GCR. 13. Old Bond Street ENCUSH
PICTURES FOR THE COUNTRY HOUSE.
Mon. to Prl 9-30.5.30.

W An ExKdnfon of
scjrtdinDwiDn Paintino»—At Qmcfr Cal*

St- jSEK. SW».
Sat

°
10-V°

7744 ’ Mon ‘,n - 9 30*800;
.

CLASSIFIED ADVERTISEMENT RATES
From January I, jggg

Commercial & Industrial Property

Residential Property

Appointments

Business, Investment Opportunities

Business for Sale/Wanted

Personal

Motor Cars

Holidays & Travel

Contracts & Tenders

Book Publishers

Premium positions available 00 per single
AH prices exclude VAT

For further details write to:
Classified Advertisement Manager

Finaneial Times, 20 Cannon Street, London EC4P 4BY

Per tine column cm
“- 3 lines) (min. 3ms)
£ £-

11.50 39.00 ;
9.00 3000 .

12.00 4L00
11.50 39.00.

11.50 39.00

9.00 30.00
‘;-

9.00 3aoo
;

9.00 3000 •

1L90 39.00

— net 22J»

V k

T
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Rank

7955 Ranking ofLeadManagers
for U.S. Equity-relatedIssues

Amount
Bank (U.S. $ Millions)

i Goldman, Sachs & Co. 4,851.5

2
• \

Merrill Lynch Capital Markets 4,791.3

3 Salomon Brothers Inc. 3,645.3

4 The First Boston Corporation 2,838.0
»» yo wvmi iDrexel Burnham Lambert 2,798.2

||klorgan Stanley & Co, Incorporated 2,558.0

Ej^aZ jflhearson Lehman Brothers Inc. 2,338.5
i 8

?lf* •

Kidder, Peabody & Co. Incorporated 1,749.7

•PaineWebber Incorporated 951.3

10

J

Bear, Steams & Co. Inc.
’.8

Source: EDD Information Services. January 1—December 31, 1985

i

723.0
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Aleader in placing equity in markets

outside the U.S. with approximately

$1.3 billion of our lead-managed equity -

issues syndicated with non-U.S. firms or

distributed directly by us into Europe

and Asia

A leader in bringing European and

Asian equity issues to the U.S. market,

with more than $500 million oflead-

managed European and Asian issues

offered to U.S. investors.

An innovator in raising funds through

international private placements ofequity

and equity-related securities with inves-

tors worldwide, including a $230 million

private placement for Singapore Airlines.

Premier equity trading capabilities

24 hours a.day, facilitated by our mem-
bership on the Tokyo Stock Exchange.

A top-rated research team covering

40 industries and over 750 companies
worldwide, recently enhanced by the

addition ofpreeminent international

economists.

A leading market maker in both the

ADRs and ordinary shares ofmore than

300 international companies from 18

countries through offices inNew York,

London and Tokyo.
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THE DANISH financial market

has gone further than any of its

Nordic neighbours in deregulat-

ing, Next year an electronic

trading system is to be intro-

duced, and the 27 broking firms

on the Copenhagen bourse lose

their sole right to trade, where
foreign exchange transactions

are concerned, the reforms will

strengthen Copenhagen’s inter-

national position vis-a-vis the

other Nordic capitals.

This has already become
apparent. Not only have two

Swedish companies obtained a

listing on the Copenhagen
bourse as a first and manage-

able step Into the EEC equity

market, but Nevi and Custos,

two Norwegian finance com-

panies, and Alfred Berg, the

large Swedish broking firm, have
bought into Copenhagen broking
firms with a view to taking

advantage of the reform.

The Copenhagen bourse is

distinguished by the size of the

bond market, which Is not only

the primary means of mortgage
financing, but since 1975 has
also been used by the Govern-
ment to finance its budget
deficits (which will be elimi-

nated this year, however).
The nominal value of quoted

bonds at the end of last year
was DKr 960bn, about one and
a half times the value of the

gross domestic product. The net
supply of bonds In 1985, at
market value, was DKr 85bn
(about flObn), and turnover

about DKr 78bn.

The share market is much
smaller, but it has grown rapidly

since 1882 (when the present

non-socialist coalition Govern-

ment took office), with turnover

quadrupling from 1982 to 1984

and rising by another 62 per

cent in 1985 to DKr J3.6bn. New
issues raised DKr 3.7bn in 1984

and DKr 4.4tra in 1985. Until

1982, net Issues were rarely

worth more than DKr 500m a

year, usually much less.

The markget explosion has

INTERNATIONAL COMPANIES and FINANCE

Danes lead the Nordic revolution i-K™an Eurobond market nervous
insurance companies, which interest in the Danish bourse, _ / \ _ nA-AV* /VMT \/ CAllaAlt

auch have had to pay commission and especially in bonds. 240 — /f| QTTPr 1 V R yf. * *M
Udly to the broking firms. Tha«. became an interestinn 1 i 1 II

CUXV'l.
insurance companies, which
have had to pay commission
to the broking firms.

Legislation ending their
rights reached the statute book
at the end of May. With effect
from the end of this year, any-
one with a share capital of
DKr 5m and able to meet com-
petence requirements— three
years’ experience in securities
trading—can set up a private
limited company for the pur-
pose of trading in securities.

Competition will be effective as

HILARY BARNES reports on Denmark’s deregu-

lation of its financial market, which next year sees

the introduction of electronic trading and the end
of restrictions on dealing on the Copenhagen
bourse. The bourse already has a large bond
market, and the share market has grown rapidly

rendered obsolete the existing

manual trading system and con-

tributed to a situation in which
only a small fraction of the

trading—about 2 or 3 per cent
of bonds and 10 per cent of

shares— takes place via the
bourse itself. One of the objects

of the reform is to bring

trading hack to the bourse,

though in future it will not
be floor trading but electronic

trading.
The broking firms’ sole right

to trade on the bourse has long
been resented by the banks and

there are no fixed commissions
now and it is not expected that
they will be introduced.
The larger banks and

insurance companies have been
among the first to prepare for
the new regime, either by
acquiring shares in one of the
existing broking firms or by
setting up their own wholly-
owned subsidiaries.
With virtually no restrictions

on portfolio investments, either
inward, by non-residents, or
outward, by Danes, there has
been a considerable foreign

interest in the Danish bourse,

and especially in bonds.

These became an interesting

investment when the present

government took over in the
autumn of 1982, at a time when
effective yields in the bond
market were about 22 per cent
When the Govemraenj imposed
an effective incomes policy and
stopped the growth, in real

terms, of public expenditure

—

actions which made its commit-
ment to an unchanged exchange
rate within the EMS credible
—the stage was set for bond
prices to rise and yields to

come down closer to the inter-

national IeveL Yields today
average about 10 per cent.

Gross purchases of bonds
by nqn-residents rose from
DKr lObn in 1989. when non-

residents were again permitted
to buy government bonds after
a pause since 1979, to DKr 64bn
in 1985. while net purchases
rose from DKr 3bn in 1983
to DKr 17bn last year.
Turnover (purchases and re-

sales) by non-residents in

Danish shares has amounted to

about DKr 5bn a year in each
of the past three years, but non-
residents are interested in
relatively few shares, among
them Novo. Radiometer. Dansk
Sukkerfabrikker and a handful
of others.
This year the Danish stock

market has been the second
worst performer in the world,
according to Morgan Stanley

Indian banks to cut rates CSR options replaced

on foreign currency loans by renounceable shares
BY R. C. MURTHY IN BOMBAY

INDIAN FINANCIAL institu-

tions are expected shortly to
cut the interest rate they charge
on foreign currency loans to

Indian domestic borrowers by
half a percentage point It

currently stands at 2 per cent
above London inter bank offered
rate (Libor).
The proposed reduction in

long-term interest rates, though ,

relatively small, will be the '

first for many years In India,
:

which maintains an adminis-

tered interest rate structure.

Total foreign currency bor- <

rowing by domestic customers <

Is about $1.5bn a year, of which i

less than one-fifth is handled by
Indian financial intermedaries. i

Indian banks have been lobby- l

ing for greater flexibility in the i

interest rates they can offer, so i

as to compete on a more equal 1

fooling with foreign institu- «

tions. t

The 0.5 percentage point re- i

ductlon, when implemented,
will go halfway towards the
arguments put forward by State
Bank of India, the country's
largest that Indian institutions
need to be able to offer foreign
currency funds at interest rates
no more than 1 per cent over
Libor.

The prospective interest rate
cut forms part of a wider re-

view by the Indian Govern-
ment of the current interest
rate structure. It has asked the
Reserve Bank of India, the
country’s central bank, to
examine the scope for lowering
short-term interest rates.

India’s complex structure of
interest rates is designed to
make low interest loans avail-

able to farmers and small busi-
nesses to which the Government
has assigned priority access to

credit. Larger companies and
trading organisations pay cor-
respondingly more

shares
terms.

identical

NEW ISSUE These securities bavins ten sold, this announcement appears as a matterofrecord only.

TOTAL
'

,s‘:

TOTALCompagnie Frangaise des Petroles

International Offer of

1,815 fOOO B Shares of FF 50 nominal value each
with detachable Warrants to acquire additional B Shares

Credit Suisse First Boston Limited Banque Paribas Capital Markets Limited

AlgemeneBank Nederland N f
V.

Deutsche Bank Capital Markets Limited

Generate Bank

Morgan Stanley International

Cazenove & Co.

Enskilda Securities
Skudiuviska Enskilda Limited

Morgan Grenfell.& Co. Limited

The Nikko Securities Co., (Europe) Ltd.

Swiss Bank Corporation International Limited Wood Gundy Inc.

BY OUR FINANCIAL STAFF

CSR. the Australian resources of CSR’s strategy of strengthen-
ed building products group, ing its balance sheet and raising
which set out last month to fresh funds for expansion, in

raise a total of AS460m particular of its building pro-

(USS287-5m) in new equity ducts interests where returns
capital yesterday modified the have recently been more attrac-

terms of part of its financing tive than in the energy and raw
package. materials area.

A one-for-ten options issue, # The Bank of Singapore
planned to raise A$62Jim home- (Australia), wholly owned by
mediately on payment of an Oversea-Chinese Banking Corp
initial AS1. out of a total (OCBC), is to float 30 per cent
AS2.50 issue price, has been of its ASSOm issued capital to
withdrawn and will be replaced the Australian public. Reuter
by an issue of renounceable reports from Melbourne.

Stockbroker J. B. Were and

The company said It had made 2*^!
the change to forestall possible
capital gains tax problems, and }*“* M J£*SE
added that some shareholders ™“SLiSth^LSSSS
had indicated a preference for JJJ

to estabUsb operations

the chance to take up shares nere‘

rather than options. CSR shares OCBC will reduce its equity

closed at A53.02 in Sydney yes- in Bank of Singapore to 51 per
terday.

’"
cent from 70 per cent in the

The A$460m package is part next three years

Capital International. Bond
prices have reacted adversely to

the continued large current

balance of payments deficit and
to opinion polls which suggest

that the present Government
may have to give way to a
socialist administration after

the next election, due sometime
in 1987.

A socialist proposal to re-

introduce capital gains tax on
shares which are sold after
having been held for more than
three years upset the share
market as welL But this has not
prevented companies from rais-

ing about DKr 6bn in the equity
market in the first five months
of this year, including eight
new companies admitted to the
main list and seven companies
admitted to List ££1 for small
companies.

Portugal lifts

bank capital

requirement
PORTUGAL is to raise the
minimum legal capital re-

quirement for banks to Esc
2-5Tm from the present Esc
lJttrn. Reuter reports from
Lisbon.
The measure applies to

nationalised and private basks
already operating in Portugal
as well as to new banks seek-

ing to start operations, the
Finance Ministry said.

Foreign and national banks
which have begun operating

since the nationalised bank-

ing sector was opened to pri-

vate capital in late 1983 would
have one year in which to

i bring their capital up to the

new minimam IeveL the

j

Ministry said.

New commercial or invest-

ment banks granted licences

to operate in Portugal in the

future would have to comply
with the Esc 2.5bdhii*hntnn-
capital requirement.
The Ministry said the in-

crease was aimed' at reinforc-

ing the solidity of Portugal’s

hanking sector. It was- also

designed to compensate for

the effects of inflation over

the more than two years in

which the Esc Ubn minimum
had been in force.

Since the nationalised sec-

tor was opened to private

Initiative, six foreign banks
begun operations in Portugal

and four Portuguese private

banks have been set np.

Several other private hanks,

foreign and national, have

also applied for licences.

Pan-Electric

agrees sale of

Orchard Hotel
By Chris Sherwetl in Singapore

PAN-ELECTRIC Industries,

the marine salvage, property
and hotel group which failed

last November and Is now in
receivership, has agreed to

sell the Orchard Hotel for
S»9m <US»18m).

Confirmation came yester-

day from City Developments
when it released details of a
share issue first proposed last

week to finance the purchase.
The company is the listed pro-

perty and hotel unit of the
Hong Leong group in Singa-
pore.
Under the arrangement.

City Developments will issue
29.32m new 5<k«U shares at
a price of S9L33. The com-
pany’s parent and Us affiliates

will receive 5M2m Shares, and
the entire amount is being
placed by Citicorp Investment
Bank of Singapore.
The proposed deal is sub-

ject to the approval of the
shareholders of the Orchard
Hotel and City Developments
and to the approval of the
Singapore Stock Exchange,
Pan-Electric said.

Pan-Electric sold the major
assets of its marine salvage
operation to a government-
controlled corporation in

March. Hie group was put
into liquidation in February
after all rescue attempts

failed.

Share offer by

Leslie Fay
By Alexander Nfcell

LESLIE FAY, a New Jersey-

based maker of women’s
clothing, is inclnding an

'

international tranche in an
initial public offering with a

total indicated value of SU2
to $I37m.

Merrill Lynch Capital

Markets is lead managing the

international sale, which

comprises one-fifth of the 31

per cent of the company being

offered to the public-

The 6-25m shares being

sold to total will be priced

at the end of July.

BY CLARE PEARSON

THE EURODOLLAR market

opened with an attack of nerves

yesterday following a sell-off m
New York on Tuesday, and lead

managers avoided new issuing

activity.

Prices of seasoned bonds

wer marked down by up to I

point at the opening, although

some of these losses were re-

gained later as the US Treasury

bond market opened with a

steadier tone.

Recent fixed-rate dollar bonds

traded mostly at discounts to

issue price outside the level of

their total fees. A seven-year

7\ per cent deal for Finland,

launched on Monday, traded as
low as 97}. against a 100} issue

price, in the morning although

by the afternoon it had firmed
slightly to around 97J on the
bid side.

In the Euroyen market, hopes
of an early cot in yen interest

rates are strong, following the

Liberal Democratic party’s land-

slide election victory on Sun-
day. Dealers fear, however, that

a }• point discount rate cut may
be already built into current
price levels.

Recent Enroyen Issues for

foreign banks Barclays and
Toronto Dominion were trading

yesterday slightly outside the
level of their total fees.

Speculation mounted that
Nikko Securities would soon
issue a Euroyen bond for the
World Bank, although Nikko
itself declined to comment.
Chemical Bank International

said that it would be launching
a SI20m 19-year hand for The
Edward- J DoBartoio Corpor-
ation, the privately-owned US
shopping management and
development concern, when
market conditions permit The
bond will be guaranteed by
Financial Security Assurance
(FSA), a single purpose insur-
ance company which guarantees
debt. The Edward J DeBartoI©
Corporation has previously
borrowed into the Eurobond
market under the guarantee of
Mitsubishi Trust.

Prices to the D-Mark were
marked down by about i point
in early trading although most
of the losses were later re-
gained. Turnover was very low.
Deutsche Bank priced a

recent DM 45m Eurobond with

Mitsui Bank of Japan
sets up Ecu 200m CD
BY PETER MONTAGNON, EUROMARKETS CORRSPQND84T

MITSUI BANK of Japan has
appointed Chemical Bank to
arrange an Ecu 200m. five-year

certificate of deposit (CD) faci-

lity in the Euromarkets, only
the second such facility to be
launched by a Japanese bank.
Under the facility Mitsui will

he able to raise cash through
the sale of three and six-month
CDs and will use the proceeds
specifically to fund its loan
book in Ecus, the currency
basket of the EEC.
This programme thus marks

a rare departure from tradi-
tional CD facilities which are
normally denominated in US
currency, though they some-
times carry an option for paper

to be issued also to Ecus.
Bankers say the Ecu CD

market is regarded as an illi-

quid one to which investor
demand is traditionally un-
certain. But Chemical said
yesterday that there is growing
specialised interest in Ecu
paper from investors in Europe
such as central banks, pension
funds, investment trusts and
European sovereign agencies.
Paper issued under the

facility will be offered through
competitive bidding through a
small group of dealers which
have still to be appointed. The
CDs will bear interest at the
interbank deposit rate less }
per cent.

equity warranto for Renown
yesterday. The coupon was fixed

at \i per cent as had been
indicated. The warrants' exer-

cise price was fixed at Y79&
The Swiss franc market saw

prices ease by about i point on
average.

Equity-linked issues moved
down slightly in price follow-

ing recent declines in world
equity markets.
One . new five-year equity

warrants private placement was
arranged- Swiss Volksbank led
a SFr 200m deal for Toyo
afenka, the Japanese textiles

and chemicais concern. The
coupon was indicated at 1 per
cent. „

Wirtschafts-Und Privatbuk
launched an issue for USE
Corporation (previously known
as US Steel). Hie deal » for 12
years arid has a 5} per cent
coupon.

Credit Suisse priced a recent
SFr 80m equity warrants bond
for Honshu Paper with a | per
cent annual coupon, the lowest
level yet on an equity warrants
bond In Switzerland. The five-

year bond, has warranto exer-
cisable into shares at Y503.

Taiwan groups

urged to repay

overseas debts
TAIWAN has asked 12 state

corporations, including Taiwan
Power Co and China Steel Corp.

.

to repay foreign debts and
borrow locally. Renter reports.

The move would reduce in-

terest rate casts, since rates
were over 2 per cent higher in
the US and other countries
than in Taiwan, the Economic
Ministry said.

In the 1885-88 fiscal year
ended June. Taiwan Power and
other corporations repaid more
than L'S$740m in principal and
interest Repayments for the
1986-87 fiscal year are expected
to exceed 8600m.

FT INTERNATIONAL BOND SERVICE

Lined are the 200 latest international bonds for which there is an adequate secondary market
Closing prices on July B
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expected in Singapore
BY CHRIS SHERWBLL IN 9NGAF0RE

THE Stock Ezcbane of Singa-

pore, under pressure from- the

Government, is expected to

change its rules soon to allow
majority foreign participation

in local broking firms for the

first time.

The shift will end a dear dis-

agreement between the power-
ful Monetary Authority of

Singapore, tile island state’s

financial regulatory agency, and
the Stock Exchange manage-
ment which is dominated by

. the “ Big Four ” local banks.

Government officials and
broking firms in favour of the

reform say the change will come
in the next three months, once
the new Securities Industry Act
is in force.

Hus legislation, passed by
parliament earlier this year,
gives the Monetary Authority
greater powers to supervise and
regulate the Singapore securi-
ties industry. Enforcement has
been held np by complications

It framing the regulations
under which it will operate.

Some lawyers say the compli-
cations are the result of hasty
drafting. But officials insist that
tiie legislation will be “acti-
vated" next month, and they
expect that the greater clout
wielded by tbe Authority will
promote further changes in the
rules on foreign participation in
local brokerages.

Current policy of allowing 49
per cent participation, though
a significant advance on the 25
per cent limit in effect last year
was a major obstacle preventing
a rescue last week of City Secu-
rities, a troubled local firm.

In that affair. Son Hung Kai,
the Hong Kong-based firm with
a dealing office in Singapore,
proposed a 100 per cent take-
over of City's seat Tbe ex-
change rejected the plan, even
though the Monetary Autho-
rity was on record as saying
it now favoured majority

foreign participation.

It is widely believed that the I

“ Big Four " banks, which doml- 1

rate the exchange’s supervisory
,

committee, have resisted an in-

crease in tbe 49 per cent limit
because they fear additional

:

competition for their own fledg-
ling broking Anns which they
set up earlier this year.

Government officials say the
Monetary Authority has not
wanted to impose its views on
the Stock Exchange, preferring
Instead to persuade It that a
further Increase in the owner-
ship limit Is in its members’ col-

lective interest.

If tills approach, falls, the
securities industry legislation
provides the Authority with suf-

ficient reserve powers to en-
courage the change. Section 21,
for example, allows the

j

Authority to issue directions to I

the exchange across a wide I

range of areas.

Intraco rejects UIC takeover
BY OUR SINGAPORE CORRESPONDS^

SHAREHOLDERS in Intraco,
the listed Singapore trading
corporation controlled by the
Government, have been advised
to reject a takeover bid from
United Industrial Corporation
(UK), the quoted chemicals,
trading and investment con-
cern.

The recommendation came
from Intraco’s independent
directors, who were advised by
Wardleys, the Hong Kong-based
merchant bank. They said
UIC’s offer undervalued both
the worth of control of Intraco
and its potential earnings, and
had no commercial justifica-

tion.
Last month UIC offered

Intraco shareholders one new
UIC share or SS1.70 in cash for
each of their Intraco shares, a
bid wbich valued the company
at SS127fim (USf5&5m). Shares
in UIC and Intraco each closed
at S$1A8 on the Singapore stock

exchange last night.
The bid highlight* how

government shareholdings in
the corporate sector can entail
complications.

The Government’s control-
ling stake In Intraco Is held
through Temasek Holdings, the
principal state holding com-
pany, through tiie nominee
company of DBS Bank, a state-
controlled bank, and throngh
UIC itself, in which the govern-
ment retains a significant stake.

Acceptance of UIC’s share
offer for Intraco would there-
fore increase the Government’s
stake in UIC. This in turn
would run against the recent
trend, when tbe Government
has sought to reduce its UIC
holding.

UIC already owns 18.4m
Intraco shares, equivalent to
17.8 per cent of the company,
and its offer is conditional upon

it acquiring at . least 24JLm
more shares to give it a
majority stake.

In its offer document it says
a successful takeover would
produce a group with a com-
bined turnover of S$500m,
making UIC one of Singapore’s
largest companies.
But Intraco’s shareholders

were told yesterday that the
cash offer meant they would be
selling at a discount to book
net tangible assets and might
suffer a loss in income. On the
share alternative they were
told they would receive shares
which had a “ significantly
different ride profile ” to Intraco
shares.
Tbe problem, however, is that

intraco itself is widely reckoned
to have performed poorly down
the years. Profits have fallen,
and there have been several
resignations from the board
this year.
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23468 23494 23563 23566 23628 23695 23736 23817 23883 23927 23962 24100 24151 24163 24199 24270
24307 24346 24358 24452 24519 24605 24653 24710 24754 24759 24835 24965 25002 25034 25083 25150
25201 25246 25289 25313 25384 25418 25441 25525 25582 25587 25599 25698 2583Z 25869 25969 25978
26015 26140 26142 26250 26257 26279 27549 27608 27616 27630 27815 27818 27954 28037 28054 28197
28226 28232 28385 28398 28409 28440 28602 28618 28622 28670 28764 28804 28847 28878 29003 29007
291 II 29169 29177 29239 29258 29412 29466 29493 29574 29647 29712 29738 29817 29901 30000-32027 - :

32060 32153 32155 32159 32280 32301 32325 32382 32415 32462 32519 32546 32551 32618 32695 326991./'

32729 32801 32921 32928 32937 32960 37275 37340 37348 37356 37492 37493 38159 38162 38104 38313 ,

38345 38396 38467 38475 39055 39159 39240- 39243- 39319 39443 39468 39474 39660 39750 39784 39876 !

Theabo^Bcwhm^bepreioiwiforpfj-nicnrofthe proceed* ofredsmpdon itp»rooor*ltBrl5hAtij5aKi 1986Ktheollce*of of •-

the Piling Agent* aimed on the neweree of 'the coupon,. tn to maiuicriprri&ritl In Condition 7.ofto Terms and Corabtion, ofto Loan
.

primed on die reverie oftbe Bond*. Each ofthese Bonds.when presented for redemption, reratfasrdie coupon dated I5di August; 1967,

end aQ subsequent coupon*, otherwise die •mount oftbe misting ooopoo(i}wtn be deducted from tbe principal to be repaid.

Principal Paying AgesstMcK]^ GrenfeBJt Co, limited, Z3 Great WhaciiMtxrStreet,-Lo«doeiBC2P2AX.

NotK-Boncb presented for redemption to to Prindpd FlyingAge» In Londoo monte lodged feardtedyeforcxwnlnaHogi before
pwment. Bond* cannot be accepted urou^i the post.

10th July, 1986

Seven face

charges

over Heiwa
Sogo loans

. By Our Tokyo Stuff

SEVEN PEOPLE associated

with the Heiwa Sogo Bank,
the financially troubled T®ky&'

based savings and lean institu-
1

Han, have been arrested by
the public prosecutor's office.

They bee a variety of charges

in connection with question-

able property loans made by
the former Heiwa Sogo

Among five former Heiwa
Sogo executives now under
arrest are Mr Takaghi Iraida,

61, tiie former president, and
Mr Shlgeaki Isaka, tbe bank’s
former auditor who is said to

have been so. influential that

be was referred to as the
shadow president.

According to the Tokyo
public prosecutor’s, -office, the
two men were,among a group
of Heiwa Sogo executives who
approved loans worth a total

of YObn (|55m> &> Novem-
ber 1882 to two property
developers to finance the
purchase of 200 hectares of

mountainous forest land near
Kobe. The seller was Talhelyo
Club, a golf course operator
affiliated with the bank.
Tbe transaction was later

supplemented in the follow-

ing year with additional loans
worth YlLBlm to tiie same
borrowers. Difficulties arose
when they. Ailed to meet
interest payments. The bank
executives are charged with
having extended excessive
loans in violation of the
bank’s own internal standards
far appraising collateral on
property lending. -

The deals were a main
reason for Heiwa Sogo’s heavy
losses, which led to last

February's deal with Sumi-
tomo Bank whereby the
troubled savings and loan
institution Is to be fully
absorbed on October 1. Its
debts hove been estimated at
np to Bite,
Sumitomo has declined to

rnwwant on the prosecutor**
action, which occurred under
Heiwa Sogo’s former mange-
meut. It said preparations
few the merger would not be
affected.
The Japanese authorities,

anxious to avoid what would
be tiie first formal failure of
a bank la the post-war era,
have also played an active
part id propping up Heiwa
rSosn. ,which •Js .the .country’s

.institution.
rt ;

• - - • !!

.

iPtqmwa *-•••

suffers 16%
profits decline
FUJISAWA Pharmaceutical,
one of Japan’* leading makers
of antibiotics, has reported a
163 per cent fall la group net
earnings in fiscal 1988 (ended
March. SI) to Y4.78ba (BStm)
from Y5.72bn in fiscal 1984.
Sales dropped IS per cent to
Y173.6bn from Y199.63bm. Net
profit per share fell to Y1&29
from V2L02.
The company Mamed the

decline on the growing cost
of researching and developing
new drugs. Strict government
price controls, a decline hi
drug aales and the termina-
tion of supply contracts with
other Japanese companies,
also contributed to the
decline.
Fujisawa was reported to

have said this week that it

has abandoned its search for
a marketable anti-cancer drug
using the tumor necrosis fac-

tor (TNF) because of un-
favourable ride effects on
laboratory animals. Fujisawa
had been conducting research
on TNF as part of a Joint
agreement with Geneutech,
the California-based bio-

technology company.
Despite the losses, Fujisawa

predict that, in the current
fiscal year wading March
1987, consolidated sales will
how Utile change at around
Y174bn, though net earnings
Win fan to YASBbn.
AP-DJ

Kingdom ofSweden
U.S. $700,000,000

floating Rates Notes due 2005
and 1̂6% Income Rights doe 1990

In accordance with the provisions of the Notes, notice is

hereby given that for the six months interest period from

iOih July. 1986 to 12th January, 1987 the Notes wifi carry an

Interest Rate of6%% per annum.

Interest payable on 12th January, 1967 wQI amount to

U.S. 5342-29 per U.S. S10.0U0 Note.

Interest payable on 34*% Income Rights on 12rh January, 1987

will amount to U.S. S9-W per U.S. 510,000 principal amount

Morgan Guaranty IVnstCompanyofNew York
London

.

Agent Bank

* J40ET-HENNE55Y
A Franck ~Socttt* Anonym*”

Sham Capful <ti2B7.7Z7.400 French Franc*
Registered Office: 30 avenue Hocha, 76008 Paris

Registered with the jUglstm rtu Commerce at da* Soctttte
under reference: PARIS B 77S 870 417

USISB.fl0D.000.7 per cant Cnmmrtlhle Bonds dua IBM
- NOTICE TO BONDHOLDERS

Notice Is hereby given to to holders of USS30 million 7 per cant Convert*
TWe Bondii 8iM 1899 of IBoot-Hannaiay toy tlm Board of Directors of th*
Company, that the quorum .of one quartet of the bonds outstanding having
not been obtained, die . General Assembly called on July 2nd. has been
adlouraed and a General Aerambfy (second Assembly) of BondtioWers will
bahoW *i to registered office of MoetrHennatty,. 30 avanoa Hoehs,
79008 Parte on July 28 at TO am. to consider the unchanged agenda:
(1) The approva', noi accordance .arid, the provisions of Article 180 pars- 5

of tolaw of 24th July, 1988T of the decision of the Extraordinary
General Meeting:of sharebatdare on 0th June. 1986 concerning the
renuiiciatiaR ofm pnforantiaFubacripikM. rights, by the aharetioMbra.
to bond* convertible JnMoet-Haanasay shares, to be honied pursuant
to the authorisation, given -to the Board ol Directors by the said
meeting;

(2) The approval, in accordance erith 11m paragraph 7 (1) of the Issue
prospectus, of th*. decision of the Extraordinary General Meeting of
shareholder* on to June. 1880 concerning the renunciation of to
prefer*ctrsf adbacripboo- rights by the shareholders to bonds with
equity wecrantei giving the right to subscribe new Moet-Hmnesey
sharaei to b* mu*d^pursuant to tbe authorisation given to the Board
of Director* fay the eaU meeting;

-(3} The, greeting; of powers to tftiftf parties to cany out the necessary

<4) ’fire determ (nation of dwTpiece where the powers of attorney of the
represented. Bondholders, and the minutes of tbe meeting, as wait ee
the aHe*dance, fist,.w|H be deposited.

No quorum la required for that second -General Assembly.
’

To be admitted to or be represented at the meeting, Bondholdora must
deposit their Bonds five days prior to the mealing with the following
paying agents where power.of attomey* are available:

BANKERS TRUST COMPANY. Daahwood House. 69 Old Bread Street.
London ECZP 2H I

BANKERS TRUST COMPANY. Corporate Trust and Agency Group.
4 Albany Street, New Yorfc, NY loots
SWISS BANK-•CORPORATION, 1 Aaechsnvetttadt. CH-4002 Basle
BANQUE INDOSUEZ LUXEMBOURG, 39 All** Scheffer.
L-2520 Luxembourg -

Holder* of Registered Bonds will only be allowtd » be admitted to or
represented at the meeting if registered on the register of. Bondholder*
five days prior to tbe meeting. -

The Board of Directors

This mnofmettneut is under no circumstances to bedmtruedasm offer to selloresa solicitation ofan offerto buy any ofthese

securities. Tbe offeringa made only by Offering Grader.

NEW ISSUE. June 25, 1986

8100,000,000

KANSALLIS-OSAKE-PANKKI
New York Branch

Certificate ofDeposit Notes

Due from Nine Months to Five Years from Date ofIssue

The Certificate of Deposit Notes have the following ratings:

Moody’s Investors Service, Inc.—Aaa
Standard ft Poor's Corporation—AA

We arepleased to act as tbe Placement Agentfor this continuously offeredprogram.

Merrill Lynch Capital Markets

BRITANNIA
BUILDING SOCIETY

£100,000,000
Floating Rate Notes Duo 1993
friH-rWre CSMtOOB flaedw ftew .Vmt*
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In" accoxdnnoe with the terms and
cowfitiocs of the Notes, notice is

hereby grren that for die three

month Interad Period from (and

including) 6th July, 1968 to (but

eoduding) 8th October, 1966, to
Notes will carry a rate of intereut of

IffVts per cent, per annum. Tbn
relevant Interest Payment Date will

be 8th October, 1986. Tbe Coupon
Amount per £10,000 wifi be £256.78,

payable mind surrender of
- Coupon No: 8

NOTICEOFREDEMPTIONTOHOLDERS OF

CITY OF STOCKHOLM
Kuwaiti Dinars 7,000,000

10 per cent Bonds Due 1991

"-ThirdMandatory Redemption Due 1st September, 1986, OfKuwaiti Dinars 750,000
—Exerdse OfCauOptionBy City OfStockholm On 1stSeptember, 1986, OfRemaining
Balance, Kuwaiti Dinars 5^250, 0(H)

NOTICE IS HEREBY GIVEN that, pursuant to condition 5 (A) of the above mentioned
Bonds, Kuwait brwstment Conmaoy (S-AJt), as Fiscal Agent, has drawn by lot, for redemption
on 1stSeptember; 1986, at 100% ofthe principal amount tboeof, through operation ofthe Sinking
Fund, Kuwaiti Dinars 750,000 principal amount of said 10% Bonds due 1st September, 1991,
bearing the followitig distinctive numbers:

00153-00179
00447-00473
00790-00816
00974-01000
01158-01184
01361-01387

02155-02181

02292-02318
02555-02581
02717-02743

02911*02937
03148-03174
03433-03459

03724-03750

xjnditian 5 fBV

03929-03955
04148-04174
04436-04462
04643-04669
04931-04957
05084-05110

05457-05483

05701-05727
05929-05955
06100-06126
06300*06326
06498-06524
06736-06762

06957-06977

ROnSCHILDSCONTINUATION
FINANCE 8.V.

IBS 7M80.toSnhordieHd

CimrslMd Flouring Rate Nates

Dec 2815

For ibe six moolht
. 9th July, 1986 io

9lh January. 1987,

the Noteswill cany
an imcrcs: rate of

' 7% perannum with

a coupon amount of

USS357.78
payableon 9ihJanuary. 1987..

elected to prepayan other ootstandingBonds bearing serial numbers other than those list&d above
m tte aggregate amount of Kuwaiti Dinars 5,250,000 at a redemption price of 101-4% of tte
prindpaTamoant thereof on 1st September, 1986.

All Bonds will become dne and payable in Kuwaiti Dinars at the offices erfKuwait Investment
Cbtrrpany(SAX),MubarakAl-Kabtr Street,KuwaitQty, State ofKuwait, or, at tbe optionofdie
bearer, but subject to applicable laws and regulations, at the main offices of Citibank, NA., in

Ij»dooandKrcdietbankSA.lAixanbouigeoMffllJi!ra
Dinar aooocnt, wirfa, or bya transfer to a Kuwaiti Dinaraccount maintained by the payee with, a
bank in Kuwait

Bonds should be surrendered for payment together with aH umnatured coupons appertaining
thereto, faffingwbkfa die face value ofme missing unmatuicd coupons wfll be deducted from die
principal amount

Ban, and after, 1st September, 1986, interest on all tteBondsoftheabove mentioned knre will

cease to accrue.

KUWAIT INVESTMENTCOMPANY (S^K.) on behalfof
CTTYOFSTOCKHOLM

Dated: 16thJuly, 1986
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OK COMPANY NEWS

Assoc. Newspapers expects setback
Associated Newspapers Hold*

togs has made the progress it

was looking for last March at

the time of its £30m cash call

on shareholders.
From a turnover £53.9nx ahead

at £259m the group, publisher
of the Daily Mali, Mail on Sun-
day and the London Standard,
raised its profits for the opening
six months of the 1985-86 year
from £16.4m to £19.2m pre-tax.

City analysts were expecting
profits in the region of £18m
to £18.5m. although some antici-

pated nearer £20m.
The interim dividend is being

lifted from an effective 1.37p

to 1.5p net on the capital

enlarged by the rights issue.

Earnings for the half year to

March 31 improved by 1.8p to

8.7p per 25p share.

Like most other Fleet Street
groups. Associated is preparing
to move Its rpinting plant to

London’s docklands. In May it

arranged a £120m multi-option
bank credit facility which would
enable the relocation of the
national newspaper printing

operation to proceed. The
rights was part of the package.

The directors said yesterday
that the full benefits from the

exceptional expenditure on
redundancy and reorganisation

of the national newspapers
would not be felt during the
current year.
They warned that despite an

anticipated improvement in the

Lord Rothennere, chairman
of Associated Newspapers

CmHIoa

ASSOCIATED

Profi* _ _
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group’s underlying trading per-
formance, profits for 1985-86 as

a whole were likely to be lower
than the previous year's £41.9m
pre-tax. The group’s shares
closed 7p lower yesterday at

323p.

It was pointed out that so
far the Daily Mail and Mail on
Sunday had incurred £4.4m of
the costs of the programme of
redundancies and reorganisa-
tion. The programme will last

for the next three years. These

costs, together with redundancy
costs being incurred at the Lon-
don Standard, were being fully

charged against profits.

During the first six months
Northdiffe Newspapers, the
provincial group, continued a
steady contribution with im-

proved profits.

The directors said that the
flotation of the Euromoney
Publications subsidiary on the
Luxembourg Stock Exchange
was successful and would facili-

tate the offshoot pursuing a
largely independent expan-
sionary policy. Euromoney's
profits for the half year con-
tinued to show a satisfactory
improvement.

In the US, substantial growth
was again achieved by the 13-30

group.
Trading profits of Blackfriars

Oil and Gas increased sharply
following the first winter’s pro-
duction from the Esmond gas
complex. North Sea financing
costs, which were capitalised up
to September SO 1985, are now
included in the group's interest
charge and amounted to £L8m
for the opening half year.

The directors noted that as
the profits from Blackfriars Oil

and Gas now mainly derive from
gas which is ' affected by the
seasonal demand of the British

Gas Corporation, a significantly
greater proportion of the group’s
trading profits were likely to

be achieved in the winter first

half of each financial year than
in the past
GrouD trading profits for the

past half year surged to £18^m,
an improvement of 85 per cent
over last time's £9.9m. The
share of related companies'
profits was the same at £l-9m
hut income from other fixed

asset investments slipped from
£2.1m to £1.5m.
Tax rose to £8-2m (£7.7m)

and left net profits at film,
compared with a previous £8.7m.

See Lex

Harrison Inds.

prepares for

full listing

By Richard Tomkins

Harrison Industries, the main
division of which is one of the
leading UK suppliers of indus-

trial doors, will be seeking a full

listing later this week through
an offer for sale.

Hill Samuel, the merchant
hank, will he offering 3-Sm
shares at 150p each, patting a

value on the company of £17.6m.
Broker to the issue is Wood
Mackenzie and the prospectus

will be published on Friday.

Harrison, a holding company,
was founded in 1971 by its chair-

man, Mr Ken Harrison, and now
has four divisions: industrial

doors, castings, power trans-

missions and domestic garage
doors.

The industrial doors division

accounts for about 70 per cent
of sales and has a wide range
of end users. It installed

security and automatic fire

doors for the Newcastle upon
Tyne metro system and more
recently supplied hangar doors

to the Falkland Islands.

Standard Bank discloses stake
BY DAVID lASCELLES, BANKING CORRESPONDENT

Tan Sri Khoo, the Malaysian
businessman, has built up a
5.03 per cent stake in Standard
Chartered Bank, which is

fighting off an unwelcome take-

over bid from Lloyds Bank.

The interest was disclosed

yesterday by Standard* in a
statement issued through the
Stock Exchange.

Mr Khoo, who has extensive
business and property interests

in the Far East, is a long time
acquaintance of both the
Standard Chartered Bank and

Scbrcders, the merchant Bank
advising Standard in the bid.

A Standard spokesman said

yesterday he did not know
whether Mr Khoo planned to

increase his stake. He
confirmed, though, that Mr
Khoo was now the largest share-

holder in Standard.

Other shareholdezse include
Transatlantic Insurance Hold-
ings and Sandal Investments
Who together have L25 per cent
They are subsidiaries of Liberty
Life Association of Africa, the

major shareholder in Stanbic,
Standard's South African asso-
dte company.

Lloyd's record £1.3bn hid
closes on Saturday.

In a letter to Standard share-
holders yesterday. Lord Barber,
the chairman, repeated his
advice that they should reject
the bid on the grounds that it

was inadequate and ill-con-

ceived. He valued Lloyds' basic
offer at 810p per share and the
alternative at 823p, compared to
the value Standard put on
itself of 939p per share.

Scantronic rights and listing

LADBROKE INDEX
1.334-L340 I + 14)

Based «u FT Index
Tel: 01-427 4411

BY PHILIP COGGAN

Scantronic Holdings, which
manufactures intruder alarms
and medical alert systems, is

raising £2.75 via a 3-for-ll rights

issue of convertible preference
shares. At the -same -time, the
company announced plans to
transfer to the main market
from the USM.
The funds raised will enable

the company to move into new
premises ih Perivale, to install

new component insertion
machinery and to expand its

US subsidiary. Contronic.
The Z97m shares being issued

will carry a coupon of 5.75 per

cent and will be convertible into
ordinary shares between 1989
and 2000 at an effective conver-
sion price of 108.7p, a premium
of 8.7 per cent over the opening
.price yesterday. - • *

Neither the directors, who
bold 26.7 percent of the com-
pany, nor Automated Security
(Holdings), 'which holds 37.18

per cent, are. taking up their

rights.

In addition, some 650,000

ordinary shares currently being
held by ASH will be sold and
the net effect, assuming full

conversion, will be to reduce
ASH'S holding to 25 per cent
and that of the directors to 20
per cent. ASH intends to main-
tain its reduced stake.
• Scantronics made pre-tax pro-

fits of £922,114 in the year to

March 31 on turnover of £4Shn,
up from £709,101 in the previous
year. The chairman stated that

"sales, orders and turnover, 2o
date substantially exceed those
for the comparable period last

year.”
Barclays de Zoete Wedd are

underwriters and de Zoete
Bevan brokers to the issue.

An investment today in gold

should be considered as a form of

insurance. Just as a central bank’s

reserve of pure gold {995 or purer)

insures the wealth of a nation, pure gold can insure your

financial security and independence In the future. An insurance

policy, however, is only as good as what orwho stands behind

it Therefore, when insuring yourwealth, you should consider

the advantages of Gold Maple Leaf coins from Canada.

Canada's Gold Maple Leaf offers many advantages. It

is recognized throughout the world and requires no costly

assay at resale to determine its purity. Also, a portion of the

premium you payover the price ofgold is recovered on resale.

The Gold Maple Leaf is the purest gold bullion coin in

the worid-999.9 fine gold. It contains no base metals, which

only add weight and no real value. Rather, it contains only

pure Canadian gold. The government ofCanada produces the

Gold Maple Leaf and guarantees its gold content and purity.

The best of a bar
made better.

This guarantee is embodied in the

symbol of the countay-the maple
leaf. The Gold Maple Leaf is legal

tender in a country well-known for

its stability, independence, and freedom.

The value of your financial insurance policy can
be found in the financial pages throughout the world.
The price of the Gold Maple Leaf, which contains a mini-

mum of one ounce pure gold,

is directly related to the daily

price of gold.

Therefore, when planning

the insurance of your investment
portfolio, be sure to consider the

advantages of Gold Maple Leaf
coins. After all central banks
demand a guarantee of source

and purity; and so should you.

Gold Maple Leaf. There is no substitute for purity.

Hambro
strengthens

estate

agent arm
By Eric Short

Hambro Countrywide, the
estate agency arm of
merchant bankers Hambro,
has agreed terms tor the
acquisition of the Mandrake
Group—a Birmingham-based
estate agency firm.

The cost of the acquisition,
nominally £10m. Is based on
a complex profit-related basis,

dependent on the achieved

profits over the 12 months
from the date of completion.

Mandrake was Incorporated
on June L 1986 through the

merger of two Birmingham
residential estate agents

—

Dixon Dobson and Carver
and Ward, Turner—and the
financial services * group
Mandrake (Insurance and
Finance Brokers).

The directors of Mandrake
have forecast total pre-tax
profits for the 12 months
from completion of not less

than £950,000 and not less

than for toe two-year
period from completion. No
comparable figures are avail-

able for previous years.

The consideration -for the
purchase of Mandrake win be

in toe issue of shares and is

being made in stages:

• A payment of £&33m on
completion of the deal,

expected to take place early
next month. Hambro Country-
wide will be issuing sufficient

shares to satisfy the payment.
The vendors wffl. however,
be receiving £3.0lm of the
payment in cash, toe money
being obtained by a vendor
placing and will be retaining
the balance in 98,811 shares
in Hambro Countrywide.

• Further payments at the
end of the first and second
years, toe amount of which
will relate to the profits

achieved in these periods. If

the forecasts are met then
the consideration In each case
will he £3J33m in share form.
For every £1 the forecast Is

exceeded or there is a short-

fall, the consideration wOl be
lifted or diminished by £3.33.
subject to toe maximum
number of shares to be issued
under this agreement, exclud-
ing the vendor placing, of

3,406,424.
The vendors have under-

taken that Mandrake's net
asset value on completion
will not be less than £L2m.
Mandrake has 33 residential

sales outlets in and around
Birmingham and seven
financial services centres

stretched from Plymouth
through - Birmingham to
Wisbech in the East.

Hambro Countrywide
resulted from the merger of
two major estate agencies

—

Harm and Co. and Bairstow
Eves. This latest acquisition

brings the number of resi-

dential sales offices to 385,
confirming the group as of toe
UK’s largest estate agency
chain. It will also have 21
financial services centres.
Mandrake will fill toe

present gap in Hambro
Countrywide’s coverage in toe
Midlands between North-
nptoa and Manchester.

Ernes bid for

Rotaflex lapses
The £50m revised and final

offer by Emeu Lighting for
Rotaflex, the commercial
lighting group, lapsed yester-

day. This follows last week’s
shut-out bid by GTE, toe US
group, which now controls 58
per cent of Rotaflex shares.

Tricentrol sale will take

pressure off balance sheet
BY LUCY KELLAWAY

Tricentrol yesterday became

toe latest in a series of dis-

tressed Independent oil com-
panies to announce details ot

a plan which will releive me
pressure on its heavily geared

balance sheet.

The company is planning to

raise 682m (£52m) through the

sale of its US and Canadian
interests.

Dillon Read, the US invest-

ment bank, is putting together

a package to finance the re-

structed North American com-

pany, in which Tricentrol will

retain a 25 per cent equity

stake. The remainder will be

placed privately. . ,

As a result of the deal,

Tricentrol will reduce its bor-

rowings from about £145m to

less than flflOm- The deal wM
remove the P It^ure 25
urgent sale of Tricentrol s 20

per cent stake in the Amethyst

gas field, which has been on

the market since January, ana

could therefore result m a

higher price being obtained.

The company has recently

completed a study of its opera-

tions and concluded that its

stake m toe onshore Wyteh
Farm oil field and its latest

North Sea gas discoveries roroi

the central part of Tricentrol s

long term interests.

However, in order to main-

tain these operations. Tricen-

tral will have to spend £375m
over toe next nine years. While
the company expects crude
prices to “rise considerably

over that time,, it’ rtepgnipe*

that it still may need to rm$e
farm-outs ana put together

other financial deals.

The businesses being- mid
include TrlceottoTs big
operation, its US and Canadian
exploration and production
interests, and its natural gas
marketing operation* 'Together
its North American interests

made profits- in 1985 of about
£6m and about £i-7m In the
first quarter' of 2988.

.

Tricentrol is hoping to
achieve reductions in coats

without diminishing its; can*
b:lity as an operator as a rooit
of the proposed rtmpiifiottian

of the company.
The company’s share* dosed

3p higher yesterday at 4«p.

.

Birmingham Mint soars 70%
A GROWTH rate of 70 per cent

for the year to March 29 1986

lifted pre-tax profits to a record

£1.63m at Birmingham Mint
Group, the coin and medal mint-
ing concern which also has elec-

tronic components interests.

The result compares with
£957.000 last time, and was
achieved on turnover just 14
per cent ahead at £26£?xn.
Earnings per share were up
nearly 20 per cent at l?.lp on
increased capital The directors

have declared a final dividend
of 4-25p (4p adjusted) for a
total of 6-2Sp—a rise of 0.5p.

The profit surge looks set to
continue into the current year.
Mr Colin Perry, the chairman,
said yesterday that all indica-
tions point to another full year
of progress and growth. “The
first half has begun well, and
is expected to show further
progress. In the absence of un-
foreseen circumstances, this
trend seems likely to continue
into toe second half.**

In 2985-86 there wa* further
improvement in trade with
overseas governments. These
“ buoyant conditions " were
continuing, and some substan-
tial orders have been received.
Mr Perry said that the elec-

trical and electronic components

business achieved good profits

growth in favourable market
conditions. “The company has
a first rate customer list, rang-

ing from domestic electrical

fittings manufacturers to the
micro-switch industry.” It

acquired a small manufacturer
of precision wire products
towards the end of the year.

The metal Dressings business
consolidated its activities into

one site during toe year, and
obtained important new orders,

providing a good base for

further growth in the current

year.
In consumer oroducts, the

company improved its penetra-

tion of the medals and tokens
market at home and overseas,

and a new venture is being
launched this summer to market
a range of tableware and
cutlery in the UK.
Mr Perry added, however,

that the investment in Acsis

Jewellerr. where Birmingham
Mint has a 35 per cent stake If

is preference holding is con-
verted. had been disappointing:

• comment
The change did Birmingham
Mint good last year, in the
form of a major contract to
supply the Indian government

with 500m one rupee cobs.
That contract will he renewed
this vear and with 28 countries

*

buying the company’s COM* is

one form or another, coinage
should maintain a steady 3540
per cent ot turnover. But chair-

man, Colin Perry; has wider
ambitions. Already, many qf

,

the world's poUce and armed
forces are parading la

Birmingham Mini, uniforms and .

the order books are swefflsg.
This year, the Mint wilt market
cutlery which, if all goer well,

it will then manufacture Harit

.

The main impetus for growth;
however, is due to coma bom
the electrical components
division which at the moment
supplies mainly switch contacts.

A substantial .
acquisition will

soon he added to this area.

Perry, has not been, discouraged ,

by the experience of buying a
35 per cent stake In struggling •

jewellers Acsis and is aiming
to build one of the conglo-

merates of the future. Pretax
profits of £2J2m look feasible,

which on a 35 per cent. tax'
charge puts the shares,, at WO*
on » prospective p/e of 83.
Despite the cheapness. Investors

may wish wait to see whether
~

the next acquisition loafer s'

better prospect than Acsis.. -

M6 offer for sale flops
M6 Cash & Carry, the whole-

saling company seeking a
{quotation on toe USM; has
received a poor response to its
.offer for sale. Applications
were received for only 1.6m of
the 5-5m shares on -offer, leaving
the remaining 71-perxent of-
the issue with the sub-
underwriters.
The issue is the least suc-

cessful since Mrs Fields, the
US-based cookie vendor, came
to the USM in May and left 84
per cent of its stock with the
underwriters.

. Kitcat & Aitken. toe broker
which sponsored the M6 issue,
blamed the sharp down torn in
the stock market at the begin-
ning of toe year. The FT Ordi-

nary Share index lost 8.7 points
on Monday and recorded its

on Tuesday with a 30.1 point
fall to .1817.?. : ; ;

-

" Monday and Tuesday were
two bad days and it jtret re-

iwttwl in' freofc!? freeflWfc TfiWjY
cheque books shut.” Kitcat said.

“One can only speculate about
what the response would have
been if it had not been for
that.”

. .

M6 had a growth record per-
ceived by some as uninspiring
and its growth prospects were

,

not widely regarded as exciting,
|

but it offered an unusually high
{

yield for a USM stock and was
(

priced on an undemanding
I

price-earnings multiple of 9.

BOARD MEETINGS
TODAY

Interims: Alexanders Holdings, Birmid
Qualcsst, Daily Mail and Gansrai Trust.
Egerton Trust. Fleming Far Eastern
Investment Treat. GHA. Investors Capi-
tal Trust, Jersey Electricity, Tribune
Investment Trust.
Rneie: Baileys. Jonas Stroud. Kleen-

E-Ze. New London Oil. Northember.
Penny and Giles International, Stod-
dard. Symonda Engineering, Thom
EMI.

FUTURE DATES
luieilme

—

Argyle Trust — July 31
Control Techniques July is

p°rah .
- Aug 1*

Low and Sonar Sapt S
- - July 1*

Royal Inaurance Aug i«
Yeoman investment Trust ... July 17

Finals—

Applied Holographies July IS
Atlantic Assets Trust July 17
Cowan d». Groot July ig
Hampson Industries July 17
Independent Investment ...... July 17
Mayfair and City Properties ... July 77
Murray Smaller Markets Trust Ju!y'2B
Pnest (Benjamin} July nw"ko July 15

Irish leasing

group in
1 bid talks *

Woodefester Intestine®**
Irish leasing company cptpted

on (he -Stock Exchange.- di»
tldMfr’yesterday -that It wffi la

talks which could lead to it mak-
ing a major acquisition.

*

There are also plana involving

a Snaring and restructuring
exercise which could lead to an
offer being made tor the group.
Woodehester said.

'

Woodchesner sham, which
have risen sharply 'this week,*
were suspended at .

the Com-,
pony's request yesterday xt-

253o. valuing the business 'at

I£25.5m.
The group specialises fit leas-

ing telecommunications, medi-
cal equipment and motor

.

vehicles in the Dublin area. It
has made no secret of its affibfc

*

tions to expand into lb® WC
market :

•

For the year ending March
1986, Woodehester made
If1.58m (I£90l,000) on. gross .

advances of I£13m (I£7.5m).

MACLAREN PUBLISHERS,
part of the EMAP group, has
acquired Energy Manager and
Regional Exhibitions for.
£330,000 cash.

NOTICE OF REDEMPTIONAND
TERMINATIONOPCONVERSION RIGHTS

TADANO LTD.
(Kabusfiftd Kaisfia Tadano Tekkosfio)

U.S. $20,000,000

6J$% Cqnvertible Bonds due 1996 (the “Bonds”)
NOTICE IS HEREBY GIVEN dill, ftt accordance vill (be ptwtisfuna ofthe TYnst Deed
dated 23rd June, 1981 between Tfcdaao Lid. (the

mCompaay~) and The Bank oITbkjoTVwi
CompanymTrustee, under whichttaabovMfascribed Bonds were constituted.theCornpany
baaelected 10exercsw its right to.and shall, redeem on August 3L 1986. all of ittoutstanding
Bonds at a redemption priceof 105 per eem. ofthe principal amount thereof together with
accrued interest to such date ofredemption.

The payment ol the redemption price and accrued interest will be made on at*] after
August 3L 1986 upon presentation and surrender of the Banda together with ail coopons

*-•-* ‘L ' ' it to AugmtSi, 1986, atthe principal officeofThe
Bank afTtakroThat Company, as Principal PayingAgentfor the Bonds, in New YorkCtty.
100 Broadway. New York. New York 10005 or at the principal office in the city Indicated
below of a«y of the following Paying Agents;

Baring Brothers & Co. Limited, in London Dines Europe Limited, in London
Nippon Kaiwo Kaknmare (Europe) Limited, in Loudon Bsouue Paribas, in Paris
Wtstdentsehe LandetbsnkGirozentnle,m DunekiorfDai-IeU Rangyu Inlemational
Limited, in London Kteinwcn. Benson Limited, in London Mitsubishi Bank (Europe)
S.A. in Brussels Dai-Iehi Kaagyo Bank Nedertaad N.V_ in Amsterdam Banque
GererafetfaLaxanbowgSjL. in Ltowmbourg Pfcf-Zchl Kazigjv6ank<ScfnrettJ AG.
in Zurich.

On and afterAugust31. 1986. intereston the Bondswillceasetoaccrue. TheBondsmaybe
converted intosharesofCommon Stock oftheCompany attbeconversion prfeelwith Bonds
takenatdteirprincipalamounttranslated intoJapaneseYenatthe rate ofYen 22431 equals
U-S. SI)of Yen 00po-sharerfComrotm Stock. TbeCompany^Common Stock is issuable

only in Unitsof LOOOmares orintegral multiples thereof.A cashadjustmentwill bepaid for

any fraction ofa Unit
with

all unn»Wred coupons, with anyofthe Conversion AgBitebeinc the sameu PayingAgwib
specified above, accompanied hjranotieeafconversion (the fotm ci which notice is available

from any oftheCsiveisicciAgefttsLSUCH CONVERSION RIGHTSWILLTERMINATE
AS T0ALLBONDS ATTHE CLOSE OF BUSINESS ON AUGUST 31. 1386.

For the InteanaUunoftbebondhokkn. the reported dosingprleeofthe ConnnaaStockof
~

496 pershare.the Company oa theTbkjoStoek

DatedrJuly 10. 1936

INK
DUMNOLTDl

Btp The Bank ofIbkyoTYoStCompany
oe Prmcvptd Paying Agent

EQUITABLE bancorporation
OVERSEAS FINANCE N.V.

US$50,000,000

Guaranteed Senior Floating Rate Notes due 1994

For the three month period 9th July, 1 986 to

9th October, 1986 the Notes will carry an interest-rate

of7% per annum with a Coupon amount of US$1 78.S9
per US$10.000 Note, payable or 9th October. 1986,

Q Bankers Trust
'Company, London Agent Bank

Granville & Co. Limited
Member of The National Association of Security Dealers

and Investment Managers

8 Lovat Line London EC3R SBP Telephone 01-621 1212

High
146
151
125
48

180
78

201
152
205
84
85
32
117
68
218
120
349
100
95

1420.
380
100
82
34
87

370
63
17S
226

Low Company price Chang*
118 Aas. Brit. Jnd. Drd. ... 131
121 Aas. Brit. Ind. CULS... 131 ad —
43 Airanrung Group 120
28 Armings and Rhode*... 32
108 Bardon Hill 178*d —
42 Bray Technologies 78
75 CCL Ordinary 75 — 5
86 CCL 11 pc Conv. Pt. ... 86»d
80 Carborundum Qrd. ... 205
83 Carborundum 7.5pc Pf. SKhcd
46 Deborah Services S7
20 Frederick Parker Group 23 —
GO Gaorgo Blair .1,7 __
20 Ind. Precision Castings 67 ,
156 Isia Group 1Q2
101 Jackson Group IZOxd —
228 Jamas Burro ugh ...... 348xd
85 James Burrough SpcPf. 99 _
56 John Howard and Co. 57*d

STD Minihouse Holding NV 1270 — 5
260 Record Rldgway Ord.... 380 —
'89 Record Rldgway lOpcPf 8Swl —
32 Robert Jenkins .... ..... 73 _ ,
28 • Seruttons "A’* ... 30
86 Torday and Carlisle ... 87*d + 1
320 Trevlan Holdings ...... 320 —
25 Unilock Holdings ...... 63 __
S3 Walter Alexander 174 — 1
190 W. S. Yeates 190

•—Suspended

P/E • ' i
Grass Yield Fully

. W
div.fp) % Actual und .

7.3 56 SO 76 .

10 0 78 ... .

7.6 63 7.5 67
4.3 13 4 40 48
4.B 26 20.2 WA • ’

. y

4.3
2.3

55
39

93
S3 u :f-

15 7 18 3
9.1 44 M 101 V;

_ . .

10 7 11.9
7J> 12.3 83 7A : v .— •— — 4.8 8.7
30 4.5 17 7 14.8- -
15.0 S3 125 186
6 1 5.1 82 7.3-

’

17.0 4.9 9.B 89
12.3 13.0 •

" \ -

50 >« . !/
'

-

8.7 -0.7 42 O 494 '

— — 6.B 11.7 -•

14.1 158— — 96 20* ' --

—

—

7.7
'

5.7 «.a 53 s:s.:
7.9 25 67 •*m :
2.1 33 17.1 188 .

8.6 *9 8.6 12.0
•

•
"

"'r
17.4 9.2 18.0 .21:1. .

Public Works Loan Board rates
Effective June 9 1986
Quote foam repaid

«
At maturity!Years try BPf

1 i 5
Over 1 up to 2 9} 9}
Over 2 up to 3 9)
Over 3 up to 4 9j 91

up to. 5 9 9
up to' 6 9 9
up to 7 9 9
op to 8 9 9
up to 9 9 8|
up to 10 8} 9

Over 10 up to 15 ... 9| 9j
Over IS up to 28 ... 9} sj
Over 25 9} 9|

• Non-quota loans B are
"

non-quota loans. A.
by hait-yeaity sane
principal and Interest;

Over 4
Over 5
Over 6
Over 7
Over 8
Over 9

%
91
91
9
9
81
9
9
Si
Si
9i
Si
91
91

“•"quota hrana A* repaid

. _ at :

'

kvnpf A* mMurffvV

.
*

. %
HH
101
10*
10
9*
9*
9*
9|
91
9*
9}
»4

104
Ml
10 -

10

»i
n
9|
9|

J
•4

&
R;n
»*

s
9*

.#*

annuity (fixed equal UtejujnuR '

:

—5

.
:

I!..

<
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Natio#wide backs housing Tranwood confirms

‘iti*

:
1 %

.

‘ 1
#\,

- .>'
’

:: ^ i-

jg^.5 j-:

By cuur^^sb^ ."

NattoaipBie/ito^jssi: Society

yesterdffy :nuseii i3Qm, mainly
for lendfijg^on, rented and
duo*^. .

.^n^mzsbip bousing
. schema4l?uufc»’ an innovative

index’linked, ' domestic loan
Stock*....; .-;*

.The issue is -designed to fin-

an^kdvancesto housing: associ-
ations '' since' they need
mortgages with interest '-pay*",

meats that vary with levels of

rents, which move roughly in
line with .'inflation.

Nationwide said earlier this

week that home ownership was
nearing saturation point and
could not grow much . further
than its present-rate of 64 per
cent of all households. It felt

that building
-
societies

:

should
respond by becoming socially
responsible landlords, housing
people who could not realistic-

ally expect to. become owner-
occupiers. -

:

Building societies have so far
had littl escope to make Index-,
linked advances since their tra-

ditional retail and wholesale

All iffiht “Catffkms d'lmtnismMia'' havingbeemaUi <hh announeemtru appears as a mailer offttwtf Oitfr

issue 50% Aitken stake JUNE 1936

sources -of funds do not match
them.
Nationwide, which pioneered

index-linked moregages three
years' ago, said yesterday that
it had so far lent about £L0m
ln/indexrlinked advances, fin-

anced by conventional means.
Yesterday’s fund raising is ear-
mark*tlfor additional lending.

Although the Halifax Build-
ing Society -arranged index-
linked funds through a £I5m
private placement last year, the
Nafimwide Is the first building
society to arrange a listed index-
linked wwwl.

.
Mr Tim Melville-Ross, Nation-

wide’s chief general manager,
commented on the issue: “We
hope that index-linked funding
of this kind will fuel a major
growth in the provision of
rented housing.”
Nationwide’s 35-year loan

stock is comparable to an index-
linked gilt-edged stock. Both
interest and capital wQl be up-
lifted every six months in line
with inflation.

With tiie proceeds. Nation-
wide will provide mortgage ad-
vances to housing associations
and other borrowers at a special
rate of interest of 4i per cent,
index-linked.

The Issue’s real rate of return
has been- set at 3.896 per cent
the sum of OfiO per .cent and
the' gross real rate of return on
tiie 2} per cent Index-Linked
Treasury Stock 2020 at 3 pm
yesterday. The issue was prices
at 99,937 per cent and coupon
payments will be at a rate of
SI per cent.

Warburg Securities arranged
the issue and it is being placed
by Rowe ft Pitman, Mullens,
Warburg’s broking affiliate.

U any of the mortgage ad-
vances funded by the issue are
prepaid- 1 and not replaced.
Nationwide can -redeem the
stock pro rata, but only after
the- end of the first year.
The issue is partly-paid with

£29 per £100 nominal payable
on acceptance, and the balance
on or before October 24 this
year.

BY CHARLES BATCHELOR

Tranwood, the shell company
headed by Mr Nick Qppenheim,
confirmed yesterday it held just

over 50 per cent of the shares

of Aitken Hume, the troubled
financial services group for

which it has bid £89m,

Tranwood has 9035 per cent

of Aitken although this figure

Includes acceptances not yet

valid under the Takeover Code.
Validation is expected to occur
shortly.

Tranwood add it wanted to

dispel -the impression that the
acceptance of Its offer would
cause the termination of the
fund management contracts
held by National Securities &
Research Corporation (NSR),
its US subsidiary.

There was a provision for

termination of the contracts if

NSR or Aitken changed hands
but a condition of the Tranwood
offer was that the contracts
were retained ter NSR.
Tranwood said it had no

plans to jeopardise NSR’s busi-
ness by declaring its offer

wholly unconditonal before it

was satisfied the contracts
could remain In place.

It hopes shortly to arrange,
with the co-operation of the
Aitken board, to meet the
senior management of NSR and
the directors of funds it advises
so the process of getting
approvals to retain the fund
management can be started.
The Tranwood offer of a 10-

for-one share swap closes on
Tuesday, July 15.

See Lex

rttftth
SAINT-GOBAIN

ISSUE OF 8 000 000

OF “CERTIFICATS DTNVESTISSEMENT”

Issue price: F 300

Attwoods’ reconstruction
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Suter unloads F H Lloyd stake
BY LAUWE LUDWICK

Suter, the acquisitive engi-
neering and distribution group,
headed by Mr David Abell, has

. sold its 27.7 per cent stake ' in
F H Lloyd Holdings, the foundry
and engineering company, to a
group of 18 institutional

:

.
in-

vestors.
Suter sold the stake of 6.ftm

shares at a price of.64p per
share, including the dividend
entitlement. . Net proceeds of
£A22m will be used to pay back
Suter’s short term, borrowings.

'

Mr Abell said the decision to
sell was. made several months
ago after unsuccessful attempts
to integrate Uoyd’s fundry
business with the Suter group.
“ We abandoned the attempt

:

and 'decided to change course
because they (Uoyd) . would not
talk to us. about the rationalisa-

tion of the steel business," said
Mr Abell.
Hr John Pinckard, chief exe-

cutive' of F H Uoyd, said the
company was very pleased with
Suter’s departure.

1

Suter starting buying shares
in Lloyd hi January, 1985. In
the past year it has acquired a
number of engineering and
foundry companies,, including
Francis Industries andLake and
Elliott.

Mr Abell said Sutar-bad no
plans to increase its bolding in
Newman Industries, the manu-
facturer of electric motors and

assembly systems. This week
it increased its stake in Newman
to 9.03 per cent; from 7.23 per
cent in April.
~ Mr Abell said Suter will focus
on “sorting out” its most re-
cent acquisttion—UKO Inter-
nationa]—the spectacle lens
manufacturer it purchased in
April- for fill

-

2m.

For the year ending December
1965, Suter made £9.5m pre-tax
profits on ffiftw turnover. In
1984, Suter made £4Am pre-tax
profit on £473m turnover.

Suter shares fell lp to dose
at 243p, while F H Lloyd also
fell slightly to 64p, down lip on
the day.

Attwoods, the waste-handling
group in which Mr Michael
Ashcroft’s Hawley Group has a
293 per cent stake plans a
financial reconstruction to allow
it to write off from reserves
£17m of goodwill generated by
recent acquisitions.
The company intends to

reduce the value of its shares
from 25p to 5p, leading to a
reduction in the value of its

total authorised capital from
gj2m to ud to cancel
its share premium account

worth £8.03m.
The sum arising from these

moves will be transferred to
a capital reserve, against which
goodwill -will be written off.

This move follows a recent
change in UK accounting prac-
tice allowing an Immediate
write-down of goodwill against
reserves or a write-down over
the useful life of the goodwill
in the profit and loss account..
Shareholders will be asked to
approve this proposal at a
meeting on July 30.

Banque Nationals de Paris

Credit Lyonnais

Basque Iadosttez

Credit Suisse First Boston Limited

Credit Industrie! et Commercial de Paris

Banque Paribas

Banqoe Bruxelles Lambert S.A.

DIVIDENDS ANNOUNCED
Bate Com- Total Total

Current of spending for last
Payment payment div. year year

Assoc Newspapers tot tL5 Aug 21 1.38* — 4.25*
Wi-wtugh— Mint 4J25 Sept 5 4* 6.25 5.75*
HAG Dual tot 15.65 — 13J — 28.75
Southern Business tot 1.3 — 1 — 2.7

Dividends shown to pence per share except where otherwise
stated. * Equivalent after allowing for scrip issue, t On capital
increased fay rights and/or acquisition issues. X USM stock.

,

- Lazard Freres et Cle

Societe Generate

Caisse des Depftts et Consignations

Deutsche Bank Capital Markets Limited

Credit Commercial de France

Algemene Bank Nederland NV
Morgan Guaranty Ltd

Bmqw Dandy Bnqn FedmUhc 4* Credit Mured Bsnqw pan rintotrit Fa*c*lse

Bft hAMtidt et MoMHere PrWt Buqae Loris Dreyfus Banque de Neuflize, ScUanbctgcr, Mallet

Bupt da Phcaix Banque Stem Banque Worm
Criree Central* des Banqnei Pophiliu Caisse Nattatrie do CrMit Agricole Chase Manhattan Book

Credit aupe Credit dm Notri Klehmort, Bemoa Limited

Kredict Barit L'Enropeene do Bsoqa* Merrill Lynch Capital Markrio

Notkori Westminster P.O. Banque Swiss Barit Corporation Iriemtfoul United

DBSBANK
• THE D0/ELOPMENT BANK OF SINGAPORE LTD .

'

fficonMwwuntaiLmlwdiJmiStr wtinrepaoitoot siiwmore

9,^9*- r tuff NOTI^OFiREDEMPTION^^
us^000,000 ....

To: All Noteholders. -. # :

I. Redempflon Dote

outstanding US$75flOOflOO 15M% Nptro due August 1089 ffte Notes") on 12 August 1908.

2. Redemption Price

On 12August1908. 102)6% ofihe principal amountofthe outstanding Notes
' (equivalent toUs$5,12S for every US35/IQO prindpri 'arnount) togother vrftti accrued

• interest thereon stall become due and payable.

. .
Interest on such Notes shall cease to accrue to Noteholders on the redemption date.

.Paynientofwtodpri^ hterestand ptarrium Intawwfci^ifitfeg^Bii.aeahall becomedue
shall be madelo Noteholders on the redemption. at anytime
fhematter within the preecrtpfioRiy^d-refennBcfto toOmmsew^wrafae-^idteB, upon

: presentation end surrender of tbc^Motes to^^edeetned'tog&thqj^ftt^ri^appurtonant
coupons maturing subsequenttoK^wdemptondateatthe otfkaswowybooofthe Paying
Agents as apedfletfbelow.CoupoS riMol2Augast 1986should bedetachedandconectodfn,
the usual (paBOK ..

Ml ILfl

-
s - St

Bmanty Tratf Dmpoyaf Hm Ywk
Ooroorate Trust Omce

. ..

if New York

. Morgan House
. 1 Angel Court
London EC2R7AE

New Yori^New York

DV •

' Tbl
,* ; f S’.''

4

’SSSSaSW :

8 ShentonWa^fij.V
Singapore 0106W*. .

r -

: -.j . - •Wv
' Marpn Bmk. • rlnhi p||r|Sripi*a
MMMUr. •• i^jscfeem{«rstadt1r

t2Tettefehadestraat ra^Sn^mtsnd
1054ETAmsterdapi: ,

mim b k U-
Eauqmty ri Rs« Ywk > ^ ^ - fa teilsnilw

Mrinzer Landstrasae 40 43 BoutevardRoyal
P.O. Box 17283 ' LuXMitoourg

.^j

M
EASEANT3 CONVENIENCE IN
CURRENCYINVESTMENT

P.O. Box 17283
D-0000 Frankfurt am Main

10 July 1988

14 Place Vendome
Parts 75001 -

FRIMb TIC BEVQJF1KNT BJUK BF 8HBARHE LR!
DBS BUILDING

6 SHENTONWAY
SINGAPORE 0106

Concrete products, Quarrying&
Results for year toMarch 31st 1986

ynay\in«nngnf ^^adiiBPBmentand Iam qufafly confident

outcome a£ tjie current year”
• •• •.

.
"

'i.v
" Davi

Sales £69.3mup 13.7%
PrcrfilrbefiOTeTajI^. ^0 ' £7.i9iiitip 20.4%
Dividend t£ '5.25J) up 17.0%

Capifei ±heyear£7.9m

Serious investorsieep aproportion oftheir capital

as liquid as possible.

However, deposit accounts are not as effective as

taking advantage of international interest rates. By
holding shares in a currency fund, shares which are

denominated in eight leading currencies, you enjoy

the benefit of wholesale interest rates as well as the

possibility of signfl'cant. capital gain from currency

movements.

WHOLESALE RATES:

TheThorntonLiquidReservesFund offers rates of

interest appreciablyhigherthan those usuallyavailable

totheprivateinvestor.Yotfll enjoy,infact, the fullwhole-
sale rates usually given only to financial institutions.

EASE OFACCESS:

The Thornton Managers feel that speed and ease

of access will prove to he an important factor in your
dealings.Therefore,itispossible to optfortheFreeBook-
stock Service with no scrip required.

Switthingis easy-andwitheightcrarendes todeal

with, this could prove critical.

For even greater convenience, normally flU daily

dealings will be quoted.at a single price.

OBJECTIVES:

Theobjective oftheFundistoinvestin depositsand
short-term obligations of banks and other first class

institutions and is designed to provideaconvenientand
easily realisable medium of investment for investors

who require a wholesale rate of return in a currency

chosen by the investor combined with a high degree of

capital protection.

Principal features ofthe Fund are given above the

coupon. For a Prospectus andApplicationForms, on the

basis ofwhich applications for shares inthe Fund will

be accepted, please complete the coupon.

PRINCIPAL FEATURES OFTHE FUND
Eight classes ofshares, representing:

US Dollars Deutschmarks
Sterling Swiss Francs
HongKongDollars French Francs
JapaneseYen. Australian Dollars

Separate funds maintained for different share classes

each haying a portfolio of assets related to the relevant

currency.

v.TTigh liquidity: all investments maturing within
12 months from acquisition; 20% maturing on seven days*

notice or less.

No initial charge - annual management charge of
Vaper centperannum- switching fee ofVk percent.

Registered or bookstock shares able to be converted

from one class to anotherby telephone or telex request.

\{Atleast85% ofnetincome to be distributed: dividends

wffl,unless otherwise requested, be re-invested into fiirther

THE MANAGERS
The Managers are Thornton Management (CJ.) Ltd.,

represented in London byThorntonManagement Ltd, and
the Advisers are Thornton Management (Asia) Limited in

Hong Kong, all being wholly-owned subsidiaries of

Thornton& Go. Limited.

MrRichardThornton is the ChiefInvestment Officer

of the Thornton & Go. Group and was one of the two
founders ofGT Management LtdL, where he was a Director

and ChiefInvestment Officer until November 1983.

THORNTON
THORNTON MANAGEMENTLIMITED

Licensed Dealerin Securities

I LONDON • HONGKONG - SAN FRANCISCO
1 To: ThorntonManagementLtd^ParkHouse, 16 FinsburyCircus,

j

London-EC2M 7DJ,Telephone: 01-638 476L

|

Please sendme yourProspectusonThorntonLiquidReserves Fund Limited.
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This annoDDcciaeittba xnatterof record oob:

County Securities

ispleasedtoannounce the sale of

some £135 millionofinvestments ownedby

The Continentaland IndustrialTrustPLG

followingthe offers onbehalfof

TransAdanticInsurance HoldingsPLC

becomingunconditionalin

all respects on

8thJuly1986.

County Securities Limited
ATbeNalWestInvestmentBankGroup

10th July1986

Company Notices

NACIONAL HNANCIERA SJL

ussuto.wfiaa
Floating Rate Notes 1978*1993

In accordance with the term* and
conditions of the above mentioned
floating rate Noiaa, tho interait
rate applicable lor the period from

'

9. 1987 (IBSJuly 9. 1966 to January
days) has been fixed at 7*4% pa
interest payable on each Note of
USSt.000 on January 9. 1967
agarnet coupon number IS will be
US$39.61.

SANQUE INTERNATIONALE
A LUXEMBOURG
Societe Anonyme

Fiscal Agent

THE FINANCIAL TIMES
Is proposing to publish a survey on

EMPLOYEE WELFARE
Tuesday September 16 i986

For further information please contact:

MARK FISHER
on 01-248 8000 ext 3389

FINANCIALTIMES
EUROPE’S BUSINESS NEWSPAPER

UK COMPANY NEWS

All-round progress lifts

expanding SBG to £1.14m
WITH ALL divisions making
progress the Southern Busi-

ness Group was able to lift its

profits for the opening six

months of the 1985-36 year by
33 per cent to £l.Hm at the

pre-tax level.

Turnover for the half year
to March 31 pushed ahead
from £3.34ra to £4.03m — the
Croydon-based group supplies

photocopiers and vending
machines on a leasing and ren-

tal basis.

During the six months the

photocopier division continued

to make substantial progress.

The other two sectors, Maxpax
and Facsimile, traded at highly

satisfactory levels.

At year-end forward con-

tracted income stood at £46m,
an increase of 47 per cent on an
annual basis.

The directors said that the 50
per cent associates. Pioneer
Copying Machines (the group
acquired its stake in the com-
pany last November), contri-

buted positively to the interim

results and produced forward
contracted income of £1.5m at

end-March.

They added that the adoption
of the overhead control system
would enhance Pioneer's contri-

bution in the future. The share

of related companies profits

amounted to £25,000 (nil) in the
half year.

Attributable profits emerged
£273.000 ahead at £1.04m after

tax of £96,000, up from £85,000.

Earnings worked through

1.19p higher at 6.72p per lOp
share and the interim dividend
is being increased from Ip to

1.3p net. The group paid a
total of 2.7p for the l984-85year

from pre-tax profits of £l-91m-

(£l52m).

The Pioneer acquisition cost
the group £423.000 in cash. In
May this year it purchased 50
per cent of Benworth Copying
Machines (Holdings), a distri-

butor with offices in Orpington

and Southampton, for £771,450

in cash and 163^50 new
Southern shares.

The directors announced yes-

terday the death of Mr George
Stewart, a 42 per cent share-

holder. and chairman of the

group. He died last Friday.

They have not yet decided on
his replacement.

t comment
Southern's late chairman had
long since relinquished day-to-

day control of the company and
his 42 per cent stake is now in
the firm hands of family trus-

tees. so it was the figures them-
selves to which the market was
looking yesterday. It . found
them pleasing; turnover growth,
temporarily depressed by South-
ern's policy of switching cus-
tomers from 5 to 71 year con-
tracts on finer terms, is back up
to 21 per cent while margins
have been fattened by the com-
pany’s move into supplying ink
and paper together with its

photocopying machines. South-
ern is experiencing 15 to 20 per
cent growth in installations but
on higher volume machines, so
its forward contracted income
is up from £38m last September
to £46m sow. This rate of
growth suggests at least £25m
for toe full year, putting the
shares on an undemanding pros-

pective p/e ratio of 10-5 at I52p-

COMPANY NEWS IN BRIEF

M&G DUAL TRUST declared
an interim dividend of 15-65p
(I32p) and forecast a final of
at least 1735p. Gross revenue
for the six months to endJune
1986 was £l-27m (Xl.OSm), sub-
ject to tax of £367,856
(£325,434). Earnings per 10p
income share were 15.66p

(13-2p).

tional costs of £225.000
(£191,000). There is a nominal
final payment of 0.1p (0-58p in-

terim in 1984-85).

West Oxfordshire District Coun-
cil £0.25m; Aberdeen (City of)
District Council £0-5m.

METAL EXPLORATION’S cash
offer of 150p per share for
Hampton Gold Mining Areas
has become unconditional and
remains open until farther
notice. Acceptances for the offer

lifted Metals’ stake in Hampton
to 54.6 per cent. Also, acquisi-

tions of a further 4.6 per cent
awaint completion of settlement
procedures.

LADBROKE GROUP’S offer for
Gable House has been accepted
by shareholders accounting for
S7.7 per cent of the shares. The
offer has been declared uncondi-
tional and will remain open.

CAP GROUP'S offer for Yarrow
has been accepted by share-
holders representing 93.4 per
cent of the shares. CAP intends
to compulsorily acquire toe
outstanding Yarrow shares.

BSG INTERNATIONAL has
sold its VauxhaU-Bedfbrd deal-

ership Bristol Street Motors
(Wolverhampton) to C. D.
BramaUL The cash consideration
win be determined by reference
to net assets as at June 29. 1986.
plus a premium, but is expected
to be about £400,000, of which
90 per cent has been received.
The dealership has also repaid
a 05m loan from BSG.

BETS £55m bid for Shorrock.
the security company, has been
declared unconditional, with
BET controlling 12.5m shares,

or some 52 per cent

A. F. BULGIN' & COMPANY,
maker of electronic and elec-

trical components, made slow
but steady progress in the year
to January 31 1986. On a little

changed turnover fo £8.88m
(£8.84m). pre-tax profits rose
from £188.000 to £234,000. The
result was struck after excep-

RATNERS (JEWELLERS); the
recommended offers for H.
Samuel had been accepted by
holders accounting for 69.7 per
cent of the ordinary by the
closing date on July 3 1986.
Acceptance for the “A” ordinary
was 69.3 per cent and for the
preference (942 per cent).
Ratners now claims 96.9 per
cent'of the ordinary.

FLEMING OVERSEAS Invest-
ment Trust is paying a final

dividend of 1.75p for the year
to June 30 1986 for a same-
again total of 2.75p net. Pay-
ment will come from revenue
reserve. Future dividends will
depend on distributable revenue.
Available revenue for the period
declined from £4.01m to £3.04m
after tax of £l-82m (£2.91m).

Financial Times Thursday July 10 1986

BUILDING CONTRACTS

Trentham wins £21m

YEARLING BONDS totalling

£IJ5m at 9} per cent, redeemable
on July 15 1987. have been
issued by the following local
authorities: Brentwood District
Council £0.25m; East Stafford-
shire District Council £0.5m;

WOOLWORTH HOLDINGS*
financial advisors, N. ML Roths-
child and Sons, Charterhouse
Bank and Goldman Sachs Inter-

national, have purchased in
aggregate 770.000 ordinary
Woolworth shares for their own
•acconats~at prices -ranging be-
tween 701-5p and 705p.

C. PERCY TRENTHAM has won
contracts worth more than Sim
hi the past few weeks including

an office block in Hertfordshire,

a retail warehouse in Watford
and a 1,090 metres long airstnp

at London Stolport.

In Hitchin, Trentham has

started work on a three-storey

office building with underground

car parking at Hitchin Fn.0̂ *
Charlton Road, under a £5.Tin

contract for the National Mutual

life Assurance Society. A stogie-

storey computer building is also

included in the agreement, to-

gether with a covered service

and pedestrian, link to the exist-

ing priory, and the construction

of a new porter's lodge. Com-
pletion is due in November ivos.

For BQC Transhleld. Trentham

15 building a 100,000 sq ft textile

distribution depot on Asntora

Industrial Park, Sevtogton, Ash-

ford. in a £2J3m -design, manage

Bwii construct** contract. The

runway, to be built at Silvertown

on a site between Royal Albert

Dock and Wag George V Doric

at a cost of just over £2m In-

cluding extensive ancillary

works, is part of a Mowlem
Management contract.

In Telford, Shropshire, for the

Trustee Savings Bank, a training

centre Is to be built at Forge-
gate. under a contract worth
£3.6m- The -centre -will provide

90 study bedrooms, lecture ana
seminar rooms, and catering/

recreational facilities, together

with associated services, roads,

car parks and landscaping.

Under a £1.4m subcontract
from main contractors Norwest
Holst Management Contracting,

Trentham is constructing a re-

inforced, insitu concrete frame
for tbe new County Hall on
Collingdon Road, South Cardiff,

with associated works including

staircases and structural steel-

work to support brick cladding.

Hospital work includes an
obstetric unit at Uandough
Hospital for toe Welsh Health
Common Services Authority,
under a contract worth £4Rm.
For Sun Life Assurance, at

Otterspool Way, Watford, tbe
contractors have received
instructions totalling £12m to

build a 14,500 sq ft industrial

unit with offices for occupation
by Edbro Holdings, manufac-
turers of construction plant and
equipment, plus a 36.500 sq ft

Texas Homecare centre with
offices.

At the Ridgeway. Iver, Bucks,
under a £2A6m contract for Lon-
don and Bristol Development,
Trentham is building 'Reflection
West” — a project comprising
two light Industrial buildings
with ancillary units totalling

65,000 sq ft — in a programme
scheduled for 42 weeks.

*
.

HADEV YOUNG has been
awarded six contracts worth
£12£m. Two orders for refur-
bishment -work are a £4Jkn con-
tract from Taylor Woodrow for
HVAC xnd-aaoocfetod' altetricafr
work at Kingsgate House,

Victoria Street, Lwtom. toe.,

land Securtoo. soA JWCBamJeAl

and electrical services at Syxcmc-

hall Centre. Glasgow, worth Sbn.

An air comWwwtog, mechani-

cal and otoarical .aervfg*
jest at the St Ann* » =™p**w
Centre, Harrow, is valued at

£2j2m, and fining out work *
Export House, Lodgite -

don. for Trollope and CeBa

(City) will cost flat. . . .
Another contract awarded by

Trollope rad Colls is for at Crown
Estate Commissioners* project far

Bessborough Gardens. IdfldOK,

worth asm. At RAF Mote*
worth, a £2.4m mechanical -ito*-

electrical contract tor the m
.

perty Services Agency has been

placed by Mowlem Ctett

Engineering.

R. J. BARWICK A SONS tea
been awarded contracts through*

out Kent worth overMa ,, Con-

struction of 48 fiats at Osprtete,-.

near Favervhaxs, for the Cbfssfc

Housing Association has a auk.
tract value of £1.13®. AiTofto •

stone the company U to refurbish

houses into fiats tor the ft
Georges Housing Association,

and toe Maidstone Health
Authority has awarded a contract

to convert the Linton Hospital
nurses home into an ambulance
station at a cost of WfttfJOQ
and £524,000 respectively. A

l

Auckland Crescent. Dover, a
one-person flats will be built for
the Dovmland Housing Associa-
tion with a contract value of
£365,000. The Dover District

Council has commissicoed

U

fiats at Park Street casting
£325,000. while Shepway District

Council has placed a refurbish-

mem contract at Lvdd worth
£232,000 and remedial vorts
worth £285.000 are under way
to AVrey houses to Ashford far
Ashford Borough Council. Gw*,
mercial work comprises tear
shops for Stxrtgrave at High
Street Deal, worth £299,099 end
the creation of three shop mute
in tbe former Woolworths build-

ing in Dover High Street for
dayform properties.

.*

JOHN WELUflOYT CONSTRUC-
TION, a subsidiary of the John
Willowtt Building Group, tea
been awarded a contract worth
In the region of SZAm by Beta

r

Rice Developments, and Ray-
mond XUce Developments for an
office development at Sbesaley
Road, Borthamwood.

NORWEST HOLST has Started
work on a new grandstand f«r
the “Rowley Mile" at New-
market under a £2_8m contract.
It has demolished a JodceyGnb

.

stand to make way for the new.
structure. This win house
general viewing arete, private
luncheon boxes and a Royal Box
with private lift ConqdetiAu. ift

by March 20 next. year. Mo over
run on contract period vrilf-be
allowed as work must be finttad
is time for next year's we
meetings. The structure has been
dWpinl to provide
prefabrication of component*.

#

rectum
Standard Chartered has offered an uninterrupted
service in China, ever since we opened ourfirst office

in 1858.

So thattoday our six offices stand for two things.

A depth of experience in China of the greatest

value to businesses seeking to seize the burgeoning
opportunities for trade.

mm

OlflyONEBANK
IN CHINA HAS KEPT ITS
DOORS OPEN FOR

120YEARS.

And a very special approach to the management
ofan international bank.

In China as in many other major economies,
Standard Charteredhasbecomeanimportantand well-
established local bank, in which seniormanagers have
developed close relationships with local government,
financial institutions and businesses.

^

And at the same time, part of a fufly-mtegrated
network ofmore than 2,000 branches in over 60 coun-
tries, sharing common procedures and information
systems.

It is a delicate balance, but; clearly an achiev-
able one.

Contactyour nearest branchformoreinformation.
You’ll findan ever-open dooi:

Strength Hi
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Standard& Chartered
STWDft^CHARTHgD BANK, HEAD OFFICE 38 aSHOPS&q^ljQNDttl ;
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Courtaukls forms chemicals division
FoUowtag- :-tJ»

CourLatride Fit

;.4ecatan^~of
ibres to,separate Its

cbemic&te aod plwQce operattona,

a new dMsion, COQjffAXIIAS
CHEMICALS, tas jbeen formed
and will consist of fqpflbaqineBa
groups wltha managementMtu&'
tore a& follows: elajjt oseeutfve.

Hr lan BextMpgfc finance and
administration director, Mr Tour
Howard; director, water soluble

polymers group, Hr David Foyn*
too; director. Leek Chemicals
groups, Hr. Davie Bndsdale;
director, spectaUty chemicals
group, Mr ZtavM Broom: and
director, sulphur. chemicals
group, Mr David Miles. Mr David
Gladuudl wfll be non-executive
chairman.

.
* . .

COUNTY PROPERTIES
GROUP has appointed Mr Tom
Bfsset as ^nonexecutive
director. : He was chief execu-
tive of F. J. CL iiUey- Bfr D. J.
KrMww who had been company
secretary since' 1982 has joined
the board as finance director.

*
THE ROYAL HANK OF SCOT-

LAND has. appointed Mr David
T. Murdoch a£ assitfawr -general
manager (international). He drais

a senior manager In. the- inter-

national dlv<«ylftTi.

Mr Christivlwr Wlsearaori-hais
been appointed sales develop-
ment director of SAVE AND
PROSPER -SALES. He also
joins the

.

board - of Save - and
Prosper Financial. Services. He
was a member of the senior
management .team of Southern
Life Association, South Africa.

Hr R. Center, Hr ,W. JL
Cnwiimi, Mr A. C Williams "M-

Mr P. N, Sanvary have been
appointed directors of J. HENRY
SCHRODER WAGG AND CO.

The HANSON GROUP has
appointed Mr Philip Brand as
European chief executive. Prior

' to -joining Hasson, he held
directorships in Glen' Electric,
Morphy Richards and Dimples
Appliances, all members of the

- Glen Dimples Group,
r." *

Mr Gecfl Rhodes Harris has
been appointed to the board of
PINNACLE INSURANCE COM-
PANY ' aa a non-executive
director. He was until his recent
retirement a chief executive of
Commercial Union Assurance
Company... Pinnacle insurance
is a wholly-owned subsidiary of
Mtargate Mercantile Holdings.

PICKFORDS REMOVALS has
' appointed- Hr Andrew Hawfces as
director, branch operations. Be
was general manager (Scotland).
Promoted, to regional director
(north) is Mr Ian Carpenter, who
was general manager (north).

-SHOWERINGS has appointed
Mr Jahn Xi. WUUnsm as opera-
tions - director. He was with
Gulnpess where he was produc-
tion and .distribution director.
Showexirigs is a member - of
Allied Vintners, wines and
spirits division of AUied-Lyons.

BOWMER AND KIRKLAND
has appointed Mr David Walker
a director. He was senior con-
tract manager.

+ . .

Mr Jean-Pierre Galy has been
named executive vice-president
and head of the international

department of FIDELITY BANK,
Philadelphia. He is based at

Fidelity’s London branch in
Bishopsgate.

Mr Michael D. Morgan has
been : appointed general manager
of TELFORD DEVELOPMENT
CORPORATION to succeed Mr
Joe Boyce who retires in August.
Mr Morgan was commercial
director.

*
Mr M- B. M. Porter has joined

JARDINE GLANVILL as a
director of the non-marine divfr

slon. He was previously a
a director of Jaxdme Insurance
Brokers in Hong Kong. Mr D.
Adcock becomes a director of
the aviation division and Mr A.
Archibald and Mr J. P. Trevor
are made directors of the marine
division. Hr . B. Ijngtam and
Miss P. J: Theobald are appointed
associate directors of GlanvOl
Enthoven North America.

Laidlaw joins

Mercedes-Benz
Sir Christopher Laidlaw has

been appointed as non-executive
member of the board of MER-
CEDES-BENZ (UNITED KING-
DOM). He is chairmen of Bridon
and a director of Barclays Bank,
Dalgety, Redhmd and of the
American Hess Corporation of
New York. He has been president
of the German Chamber of Trade
and Industry in the UK Since
1883. Mr Brian L. Worth, who
was previously partnership chair-
man and chief executive partner,
will remain pertneseUp chair-
man but Mr Hugh B. Batter-

vorth wm take over bis execu-
tive responaiMUtws *£ CLARK
WHTEEHILL Mr D. Marie Ladd
continues as

'

managing - partner.

Mr Barry JT Hughes has been
elected as partner with —
Reading office. Mr Edward Rma-
McNairs has been ^pointed
director of dark Whitehiil Con-
auKants.

• *
Mr M. G. Falcon, Mr P. .

Mr V. W. HogUT and Mr __
Heaggeler have: been appointed
to the board of NORWICH
WINTERTHUR REINSURANCE
CORPORATION. Mr Falcon,
chairman of Norwich-Union, has
been elected “fliimrian of NWRe
and Mr SpHti, managing director

of Winterfhu* Swiss I

Company, has been elected
deputy dialnm

Mr Mas* Breeden has joined
ALLIANCE CAPITAL MANAGE-
MENT 1 INTERNATIONAL as a
vice-president- — portfolio
manager. He joins from the
First National- Bank of Chicago.

FRY’S METALS, a Cookson
Group' company, -boa appointed
Mr A. 8. Davey es a director.

Mr ladWas <X Rlee and Mr
Alexander & Bold have' been
appointed to the board of
DRAYTON " ^CONSOLIDATED
TRUST, -a 'company managed
by MXM.

*
. NATIONAL TELEPHONE
SYSTEMS has appointed Mr
Joha Lloyd WtUfamu as market-
ing director. He joins Dom STC,
where he inili director of the
switching .products btudneu
centre.

CONTRACTS

ASEA supplies substations to Saudi Arabia
ASEA, Sweden, has received two
major orders for substations with
associated telecontrol equipment
from the Kingdom of Saudi
Arabia. Total -value -of the;.con-
tracts is about SKr 155m (£Wm).
The Saadi -Arabian contractor

Rajab and.Sllsflah has ordered
the complete electrical equip-
ment for three 145kV substations
to be built ah behalf of the
Electricity Corporation. ASEA’s
deliveries include gas4nsolated
and air-insulated switchgear,
transformers, power cables,
relays and control equipment
ASEA will also, be responsible
for the design, network studies,
supervision of the erection and
wwimittl niiirig-, Hie substations
are included in a project aimed
at expanding the electricity

supply and rural electrification
around the city of Yanba jn the

north-west of the country. Com-
missioning of the substations U
scheduled to take place in Sep-
tember, 1987. . ..

AHSabtaxn, - another Saudi
Arabian .contractor, has ordered
the electrical equipment for the
expansion of the' Jinn Ids’ kV
gas-insulated . substation belong-

SI to Saudi Consolidated Eleo-
e Co (SGECO South). The

order includes GIS equipment
with associated power cables,
relays and control equipment.
The contract involves the expan-
sion of the Juan substation,
which is to

,
be connected to the

extension of the power station
under construction in this city,

which is In south-western Saudi
Arabia.

•*
WORD AND WESTON GROUP
has Won contracts worth over

£2m. They include a year’s con-
tract for the Central Electricity
Generating Board for power
station maintenance; a £300,000
contract for Derby City Council
for -maintenance work on over
4,000 homes; new laboratories
and offices, worth £200,000, for
the Health and Safety Execu-
tive, at Buxton; and- an £80,000
civil works contract at Lough-
borough University of Tech-

9 has also wonnology. The group
part of a £100,000 contract at
Eagle shopping centre. Derby,
for its new stone and marble
division.

Two export orders from Kuwait
and Pakistan for pmnpseta total-
ling £2.6m have been won by
WEIR PUMPS. Weir beat 40
international pump makers to

land the £L4m Middle East con-
tract while the other deal is its
first major sales success la
Pakistan. -

The larger contract has been
awarded by Hyundai, toe Korean
civil engineering company, on
behalf of the Kuwait Ministry of
Electricity end Water, In connec-
tion with a major water distribu-
tion scheme. Fourteen Uniglide
sngle-stager puxnps will be used
in new pumping stations at
Az-Zoor and Mina Abdullah,
designed to feed potable water
to outlying towns and villages.
The order placed by the Urown

Agents, acting for Pakistan's
Water and Power Development
Authority, fe tor 200 IaogUde
-pumpsets, with control r panels
and spares, for use in . major
land draywge and irrigation pro-
jeotsln
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Society
(IncorporatedinEngUmdunder the Building SocietiesAct1874)

' Racing of - *—

£30,000,000

3%per cent. Index-LinkedLoan Stock 2Q?J
. . ,

n ’• lV
v
«-

Ht £99.937 per cent

• payable as tp £2S per £L00 nominal on acceptance and
_

as to the balam^ on or before 24thOctober, 1986 •

; .

“
‘

i
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Applkationhasl
Jthe OffitM List.

has beeamadeto the Council of The Stock Exchange*for the*wbole of the above S^k* to be admitted to

In accocdance with the requirementsofthe Council ofThe StockExchange £3,000,000 nominalofthe Stock is available

to the market on the date ofpublication of this notice.

‘ Particulars ofthe Stock are contained in Listing Particularswhkto-wilhbe-areqlated intheExMIStatistical Sertaoes and
copiesmay be obtained during normal business hours on any weekday (excluding Saturdays) up to and including 24th

'July, 1986 from:--. •.‘Vs'.-'. "S' 3 . :

~p. .
•'

-

.

.f .* . »*- .,»• 5.*

Issuer
.

Nationwide Beildiiig Society,

!

NewOxford House,
HighHolborn,

LondonWC1V6PW

.

Arranger ofthe Issue

S.G. Warburg& Co. Ltd^
33 KingWilliam St,

LondonEC4R9AS

Broken totheIssue

ItoweAPttmanLtd.,
1FinsburyAvenue,

*, LondonEC2M2PA

and byarflection only,-until 14th July, 1986, frean:-

T3k Company AnnoaamcnMhts Office^

Hie Stock Exchange,
LondonEC2P2BT

-jOth'July, 1986

# Deutsche Sedunps--
vne tBndssnnwMnk
Bortn/Birfn ...

DM100 000000,—

Floating Hate Notes
SchuWvefschreanmgeit— Serie 186—1985/1995
WKN244 275 ; -r - -

Fre lh» ftreemoo^ 10th July, t9B8to9thOfag6erv
waicartyan interestrateof4^6%

|

WVJW isop luo iuno
1 |Pibcrl^0

1l6%)perannuiTiwith

a coupon amount of DM56,88 perDM5,000;a- note. The relevant

Interest payment dale w» be trah Octoberr1©«l

Hated ontha POsseldoif Stack Exchange

DSL Bank
Deutsche Stodkmg*- und La Kl«

KennedynHee 62-70, 5300 Bom 2
Telephone 0228/ 889-215-

Teletax 228324 DSL Bank

HANOVER INVESTMENTS
(HOLDINGS) pJLc.

. at the extraordinary general meeting held on -

9th July X988‘appf6vM the 'Change of its name to

.
'• <• 1 i J'i. . ...

Hanover Druce pi

Hie excellent etmtimnek
1

: 1986.
Turnover - -— —7-924*000

Prt^t before 987,000
Dividend •

. 8.5p
Earnings per S^re 12.7p

.1985. Increase

5,275,000 50

624,000 58

3.0p 17

0.0p 40

The uarrenhissear has started buoyantly and this

augurs well for the year ahead. ;

The acquisition of three estate agencies has
been completed.

- Copies4f the Annual Accounts
. s cm be obtained from:

The Company Secretary, 21 Manchester Sq-> London W1A 2DD

Notice of Mandatory Redemption

The Rural and Industries Bank
of Western Australia

("the Bank")

A&30.000.000 6% per cent Guaranteed A$/DM Bonds due 1 987

1. NOTICE IS HEREBY GIVEN pursuant to foe provisions of The Trust Deed dated 10th August 1972
constituting the above Bonds, that A$3,000,000 nominal of the Bonds is due for mandatory redemption on
16th August 1986. Pursuant to Clause 5(b) of the Terms and Conditions Applicable to the Bonds, 1,000
Bonds have been purchased by the Bank and A$1,000,000 has been crecGted against the amount due for

redemption.

2. The serial numbers of the Bonds drawn for redemption are as follows:

—

5 1741 3138 4447 6305
13 1743 3148 4476 6308

19! 1744 3153 4503 6310
212 1769 3167 4511 6328
215 1773 3206 4520 6397
216 1783 3208 4526 6414
218 1788 3209 4537 6427
220 1793 3217 4544 6429
223 1794 3245 4549 6458
229 1797 3251 4564 6463
235 1799 3264 4568 6464
243 1811 3268 4569 6481
248 1824 3269 4579 6482
286 1838 3373 4580 6495
293 1839 3374 4582 6497
294 1851 3377 4601 6509
302 1867 3387 4607 6521
306 1877 3425 4608 6524
312 1887 3487 4609 6526
314 1918 3490 4611 6540
350 1935 3495 4617 6592
355 1946 3517 4632 6601
363 1947 3527 4636 6607
364 1948 3536 4653 6615
369 1974 3543 4658 6616
370 1985 3553 4665 6618
379 2002 3584 4687 6631
387 2008 3610 4690 6698
625 2024 3640 4703 6702
633 2025 3643 4717 6708
638 2029 3646 4721 6720
646 2031 3647 4722 6722
647 2033 3662 4726 6734
652 2034 3664 4730 6752
657 2145 3675 '4759 6776
659 2150 3688 4764 6777
676 2164 3703 4767 6779
687 2172 3706 4768 6813
692 2186 3717 4776 6821
713 2190 3724 4786 6824
766 2204 3769 4790 6826
773 2205 3777 4793 6829
806 2241 3794 4794 6862
807 2298 3795 4802 6884
813 2308 3832 4811 6887
815 2324 3841 4831 6943
840 2347 3843 4840 6948
844 2353 3845 4853 6949
845 2363 3872 4873 6952
848 2639 3916 4877 6953
1064 2644 3934 4893 6955
1070 2652 3935 4900 6969
1083 2653 3949 4911 6975
1097 2663 3950 4917 7017
1120 2671 3955 4954 7030
1125 2678 3957 4956 7038
1135 2685 3961 4962 7045
1136 2714 3964 4982 7046
1176 2751 3965 4987 7047
1179 2768 3970 4994 7065
1183 2769 3980 4997 7073
1189 2786 3994 5009 7075

• 1194 2799 4003 5039 7109
1203 2800 4011 5097 7115
1248 2807 4028 5107 7136

-. 1287 48)4 4057 5
lpS'5819 4099 5121

**336 2823 4068 5124 7225
.-*^4351 2826 4127 5154 7234

1357 2830 4130 5160 7266
1398 2*35 4136 5176 7274
1416 2841 4141 5198 7344
1419 2842 4156 5245 7356
1423 2850 4159 5275 7373
1432 2853 4161 5278 7374
1437 2858 4167 5288 7377
1448 2898 4172 5289 7383
1453 2901 4201 5293 7386
1471 2904 4202 5301 7401
1472 2915 4208 5302 7403
1504 2918 4210 5318 7410
1545 2922 4211 5324 7419
1571 2926 4215 5325 7420
1576 2935 4236 5373 7431
1584 2938 4248 5378 7444
1602 2985 4251 5381 7463
1612 2990 4284 6040 7468
1629 2998 4286 6048 7482
1636 3031 4297 6066 7488
1637 3036 4323 6079 7503
1640 3037 4340 6084 7516
1642 3046 4359 6)00 7517

. 1658 3047 4360 6104 7523
1661. 3050 4361 6117 7524
1662 3052 4366 6122 7527
1669 3053 4378 6126 7528
1670 3054 4401 6144 7530
1685 3057 4402 6148 7572

' 1692 3063 4407 6188 7576
1694 3076 4426 6)91 7583
1708 3086 4444 6194 7595
1709 3099 4445 6250 7596
1710 3110 44S3 6260 7605
1712 3114 4454 6265 7614
1723 3118 4455 6268 .7615
1733 3136 4462 6284 7623

9949
9950
9954
9957
9976
9984
9990
9994
9996
9999

7624 8914
7G25 8947
7627 8952
7632 9017
7654 9029
7694 9034
7695 9082
7701 9090
7705 9095
7709 9122
7714 9126 10652
7715 9139 10663
7717 9146 10681
7735 9165 10683
7763 9183 10688
7764 9192 10808
7771 9194 10818
7774 9198 10822
7785 9203 10827
7796 9239 10833
7813 9250 10835
7818 9262 10850
7826 9290 10877
7868 9292 10893
7889 9295 10904
7895 9322 10913
7898 9327 10920
7902 9328 10926
7912 9332 10929
8010 9333 10934
8011 9334 109S2
8016 9338 10971
8019 9341 10974
8031 9346 11097
8036 9348 1X129
8071 9354 11203
8072 9355 11204
8074 9372 11218
8081 9395 11294
8096 9400 11295
8104 9403 11297
8110 9407 11356
8147 9431 11357
8151 9436 11358
8162 9466 11365
8176 9472 11375
8188 9484 11419
8210 9493 11424
8331 9499 11438
8335 9501 11442
8345 9510 11443
8347 9532 11448
8350 9542 11466
8353 9561 11467
8357 9564 11478
8360 9574 11482
8369 9578 11604
8370 9579 11692
8377 9580 11693
8388 9588 11701
8393 9589 11755
8400 9599 11768
8402- 9601-~*177fr
8408 9603 11792
8415 9607-11794

1805
843f ;96nnilU6
8443 9623 31831
8452 9625’ 11849
8459 9630 11857
8460 9640 11899
8465 9647 11901
8474 9653 11903
8475 9658 11914
8489 9660 12009
8493 9668 12011
8496 9684 12030
8498 9751 12043
8506 9753 1208S
8526 9756 12089
8533 9761 1210S
8563 9767 12106
8564 9777 12107
8594 9778 12113
8600 9787 12137
8605 9800 12174
8630 98)6 12175
8640 9817 12179
8642 9828 12182
8677 9836 K219I
8682 9846 12209
8684 9855 12212
8759 9867 12239
8766 9868 1224S
8767 9873 12267
*773 9876 12275
8776 9883 12283
8783 9900 12419
8837 9921 12445
8847 9922 12910
8889-9932 12928
8891 9936 12931
8897 9937 12941
8903 9938 12942
8909 9939 12951
8912 9946 12953

12957 18178 21442 22527 23350
12958 18193 21449 22530 23358
12960 18206 21605 22535 23359
12961 18207 21609 22539 23370
12987 18218 21610 22559 23378
12994 18235 21624 22581 23382
13008 18236 21626 22582 23391
13019 18239 21636 22593 23404
13022 18240 21646 22594 23412
13027 18253 21650 22596 23417
13034 18269 21662 22601 23419
13591 18279 21664 22611 23423
13593 18286 21676 22612 23442
13596 18312 21689 22617 23447
13600 18316 21711 22627 23464
13607 18317 21712 22630 23465
13608 18319 21714 22636 23494
13627 18326 21719 22653 23512
13642 18328 21722 22657 23516
13644 18331 21743 22678 23521
13649 18334 21781 22681 23527
13658 18341 21785 22688 23564
13662 18358 21796 22692 23566
13712 18366 21800 22729 23570
13757 18374 21812 22731 23576
14066 18375 21817 22740 23590
14071 18385 21830 22750 23602
14075 18393 21848 22755 23606
14158 18419 21880 22758 23613
14162 18435 21891 22764 23618
14171 18442 21906 22782 23619
14183 18453 21907 22785 23620
14187 18459 21911 22792 23629
14197 18462 21918 22797 23631
14201 18474 21933 22803 23632
14213 18510 21934 22827 23648
14221 18516 21942 22835 23651
14222 20231 21955 22843 23652
14236 20242 21957 22849 23687
14238 20250 21968 22854 23689
14241 20265 21970 228S5 23692
14339 20274 21972 22864 23696
14344 20278 21988 22898 23702
14347 20284 21995 22903 23706
14353 20287 21997 22908 23708
14362 20306 22026 22909 23730
14565 20337 22031 22912 23731
14619 20338 22032 22926 23749
14627 20341 22054 22928 23757
14630 20342 22066 22934 23762
14639 20361 22075 22937 23764
15290 20369 22077 22943 23767
15291 20373 22079 22944 23777
15496 20391 22084 22946 23784
15501 20401 22099 22947 23789
15505 20406 22102 22957 23797
15509 20427 22113 22958 23816
15522 20435 22119 22959 23836
15525 20441 22121 22970 23859
15540 21029 22122 22986 23860
15541 21039 22124 23008 23862
1SS44 21048 22131 23020 23866
45548 21049*-22M9‘*9056 "2988*

24201
24205
24209
24213
24216
24221
24225
24237
24246
24254
24260
24267
24303
24323
24365
24367
24374
24387
24406
24422
24428
24432
24436
24439
24450
24484
24490
24495
24497
24503
24504
24521
24525
24529
24531
24567
24570
24S72
24584
24586
24587
24590
24595
24600
24636
24642
24655
24670
24673
24674
24684
24694
24703
24715
24719
24722
24729
24733
24736
24739
24747
24748

25102
25105
25107
25108
25109
25114
25116
25133
25150
2S15S
25159
25160
25171
25191
25194
25208
25211
25212
25214
25228
25244
25249
25255
25262
25280
25287
25306
25317
25332
25335
25344
2S358
25378
25393
25404
25412
25413
25437
25445
25456
25466
25468
25469
25474
25479
25481
25503
25514
25522
25534
25545
25573
25580
25593
25614
25615
25622
25623
25637
25640
25652
25654

155S0 21065 22159 23057 23888
16078 21070 22161 23067 23890
16109 21083 22168 23094 23892
16927 21089 22176 23095 23904
16931 21107 22178 23096 23912
16938 21109 22182 23110 23913
16950 21111 22185 23116 23917
17170 21X18 22192 23120 23923
17294 21120 22207 23124 23932
17296 21121 22208 23126 23933
17299 21126 22211 23146 23937
17300 21152 22229 23147 23945
17302 21168 22242 23163 23952
17306 21191 22246 23175 23954
17386 21197 22256 23180 23955
17457 21198 22260 23202 23964
17705 21206 22273 23211 23977
17712 21218 22281 23222 23981
17725 2T234 22287 23224 23983
17730 21237 22310 23225 23987
17737 21258 22315.23228 24009
17751 .21292 22320 23234 24016
18026 21294 22338 23242 24017
18029 21309 22342 23244 24047
18030 21313.22345,23255 24053
18033 21328-22359 23256 24055
18041 21329- 22365 .23260 24056
18045 21334 22373 23262 24075
18047 21345 22391 23269 24097
18051 21349 22396 23270 24100
18076 21370 22398 23291 24117
18085 21376 22427 23292 24124
18088 21377 22447 23296 24146
18095 21378 22450 23297 24155
18108 21387 22455 23298 24156
18114 21391 22468 23300 24157
18124 21395 22476 23312 24158
18130 21408 22484 23318 24162
18134 21414 22490 23335 24171
18148 21420 22492 23337 24174
18149 21422 22498 23342 24181
18163 21438 22515 23345 24186
18168 21440- 22517 23348 24197

24756-25661
24763 25667
24778 25677
24801 25685
24802 25693
24809 25705
24819 25710
24827 25715
24835 25719
24850 25721
24854 25725
24873 25728
2487S 25749
24879 25750
24889 25756
24899 25778
24909 25784
24917 25789
24920 -25812
24925 25814
24927 25820
24932 25842
24944 25855
24955 25856
24960 25857
24965 25863
24967 25867
24968 25868
24980 25876
24993 25877
25005 25883
25021 25884
25028 25885
25048 25889
25057 25900
25064 25901
25069 25902
25076 25910
25077 25936
25082 25941
25086 25947
25089 259S1
25092 25969
25101 25973

25974 26913 27897
25994 26919 27900
25998 26929 27918
26000 26937 27921
26021 26966 27924
26027 26976 27947
26040 26985 27957
26044 26989 27967
26059 26996 28009
26060 27007 28010
26061 27008 28021
26062 27009 28035
26063 27020 28053
26064 27027 28055
26067 27030 28056
26082 27034 28066
26087 27038 28071
26107 27039 28086
26125 27050 28087
26130 27061 28179
26132 27065 28197
26136 27074 28206
26137 27078 28207
26138 27087 28213
26J39 27109 28221
26153 27121 28224
26160 27145 28232
26166 27151 28249
26193 27154 28253
26203 27157 28258
26218 27204 28263
26233 27206 28276
26245 27212 28291
26248 2721S 28294
26267 27221 28300
26286 27231 28301
26288 27243 28307
26299 27246 28308
26311 27260 28341
26313 27282 28370
26315 27286 28372
26319 27307 28378
26333 27313 28380
26337 27338 28383
26340 27350 28395
26343 Z7353 28404
26355 27355 28420
26358 27358 28426
26362 27368 28439
26373 27370 28474
26374 27384 28477
26378 27389 28483
26384 27399 28494
26398 27403 28495
26419 27412 28506
26427 27424 28522
26432 27428 28523
26438 27429 28541
26460 27432 28546
26472 27446 28549
26473 27450 285S0
26482 27451 28556
26491 27456, 28565
26499 27463 28586
26506 27477 28663
26514 27478 28667
26527 27484 28674
26530 27500 28687
26531 27521 28710
26532 27525 28711
26S3S 27526 28712
26554 27533 28727
26570 27537 28732
26582 27538 28734
26583 27544 28755
26584 27586 28760
26591 27593 28786
26592 27594 28802
26597 27620 28804
26608 27625 28814
26611 27628 28819
26634 27637 28824
26643 27638 28831
26649 27639 28836
26656 27649 28837
26658 27654 28844
26664 27661 28846
26675 27675 288S8
26684 27686 28866
26697 27697 28867
26712.27712 28873
26716 27713 28875
26720 27717 28894
26724 27730 28906
26727 27756 28913
26729 27767 28920
26741 27768 28924
26744 27772 28932
26770 27785 28944
26799 27795 28972
26842 27840 28994
26844 27850 2899S
26846 27851 29003
26848 27869 29010
26869 27883 29016
26889 27884 29036

29037
29048
29054
29069
29071
29082
29100
29102
29118
29127
29160
29167
29173
29178
29216
29219
29223
29225
29227
29249
29252
29258
29259
29264
29270
29277
29278
29293
29297
29307
29309
29316
29317
29328
29329
29375
29380
29403
29414
29434
29443
29483
29488
29491
29495
29509
29510
29SI5
29527
29540
29545
29559
29569
29627
29630
29636
29638
29640
29649
29651
29653
29670
29693
29694
29705
29729
29736
29756
29768
29796
29807
29813
29816
29819
29820
29829
29833
29874
29884
29885
29887
29890
29914
29922
29928
29930
29931
29934
29940
29941
29944
29970

3. Interest in respect of the Bonds to be redeemed shad cease to accrue on foe redemption date and will be
payable to that date In accordance with the Terms and Conditions Applicable to the Bonds.

4. Payment of principal wifi be made at the rate of A$ 1,000 or, at the option of the bearer, DM3783.10 for
eachBond.

5.. Payment of Bonds to be redeemed In AustraBan Dollars will be made upon presentation and surrender
thereof, together with all Coupons appertaining thereto maturing subsequent to the redemption date, at the
main qffice of the National Australia Bank Limited si London or, at the option of the bearer, at the main office of
The Chase Manhattan Bank N.A. ai London ("the Principal Paying Agent") or at its other offices, or at the other
banks, set out below.

6. Payment of Bonds to be redeemed in Deutsche Marks at the option of the bearer wiH be made upon
presentation and surrender thereof, together with aU Coupons appertaining thereto maturing subsequent to the
redemption dare, at the main office of the Westdeutsche Landesbank Girozentrale in Dussekkwf or, at the
option of the bearer, at the main office of the Principal Paying Agent or at its other offices, or at the other
banks, set out bedow.

7. FOR PAYMENT. IN DEUTSCHE MARKS, THE BONDS AND COUPONS APPERTAINING THERETO MUST BE
DEPOSITED WITH THE PAYING AGENT FROM WHOM PAYMENT IS REQUIRED (TOGETHER WITH WRITTEN
INSTRUCTIONS, WHICH SHALL BE DEEMED TO BE IRREVOCABLE, THAT SUCH PAYMENT SHALL BEMADE
IN DEUTSCHE MARKS) NOT LESS THAN FOURTEEN DAYS PRIOR TO THE DATE OF MANDATORY
RH3EMPT10N;

8. ponds and Coupons shall be surrendered at the following offices:

—

National Austrafia Bank Limited,

6/8 Tokenhou86 Yard,
London EC2R7AJ.

The Chase Manhattan Bank N.A., Westdeutsche Landesbank Girozentrale,

Wodgate House,
Coleman Streets

London EC2P2HD.

56 Friedrichstrasse,

4000 Diisseldorf 1.

The Chase Manhattan Bank N.A., The Chase Manhattan
One New York Plaza, .

BankN-A.,

14th Floor, 41 Rue Cambon,
New York, N.Y. 10081. Paris 75001.

Banque de Commerce S.A.,

5 1 /53 Avenue des Arts,

Brussels 1040.

Creditor hafiano S.p.A.
Piazza Cordusio,

Milan.

KredietbankS.A.,
Luxemboiffgeotse,
43 Boulevard Royal,

Luxembourg.

Nederiandse Credietbank N.V.,

Herengracht 458,
Amsterdam 1002.

Dated 10th July 1986.

THE RURALAND INDUSTRIES BANK OF WESTERNAUSTRALIA
Bythe National Westminster Bank PLC as Trustee
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KITCAT&ATTKEN
&CQ

Financial Times Thursday July ™ 1988

International Appointments

STOCKBROKER

INSTITUTIONAL SALES

MINING

We are looking for an experienced sales person to market the

product of one of the City's top-rated international Mining Analysts,

The successful candidate will be responsible for the sales effort in

this area, and will be expected to play a key role in the develop-

ment of the firm's mining effort, and consequently will already have

been involved In the sector for at least three yean.

Candidates should have a good degree, and will ideally be aged

between 25 and 35.

An outsanding salary and benefits package is available for this

important position.

Please contact

Michael OHvei^Cqiiitv Sales

KTTCAT ft ATTKEN ft CO
A Member of the Royal Bank of Canada Group

17tlt Floor, The Stock Exchange, London EC2N 1W
Td: OT-588 62*0

SWISS VOLKSBANK

SENIOR
CREDIT ANALYST
We have been retained by the London Branch (Licensed
Deposit Taker) of this leading Swiss Bank to assist in the
recruitment of a highly experienced Credit Analyst This is

a new position. The developing market presence of our
Clients now requires the appointment of an Officer to be
responsible tor the timely submissions of comprehensive
credit appraisals to Head Office in support ofnew business,
proposals, and to control the day to day activity of existing

facilities.

The person appointed will be mature, .have strong
inter-personal qualities and will act as a support to the
Marketing Team, undertaking second line customer
contact and liaison. Fluency in German and formal credit

training would be preferred but the professional strength of
the Candidates would be of paramount importance.

in the first Instance candidates should apply to:

BRIAN DURHAM
BRIAN DURHAM RECRUITMENT SERVICES
25, LIVERPOOL STREET, LONDON. E.CJL

TEL: <01)621 1666

TRADED OPTIONS
A leading U.K. stockbroker

wishes to expand its tradedoptions businessby

the recruitment of experienced personnel.

Successful applicants will have unique

opportunities to develop an area of business to

which the Firm is wholly committed. Exciting

levels of remuneration are available.

Write Box A0189, Financial Times,

10, Cannon Street, London EC4P 4BY

Dealers Sales Personnel
Garrard 8s National pic wish to appoint dealers and
sales personnel with a minimum of 1 to 2 years
experience toJointheirMoneyMarket GiltEdgedand
International Band teams which are continuing to
expand. Language skills would be useful but not
essential.

A competitive remunerationpackagewin be offered
to successful candidates.

Applicants should contact die General Managec
Mr. Peter Johnsaa either by totter or telephone

Gerrard & National plc
32 Lombard Street
London EC3V9BE

Telephone; 01-623 9981

Areyou earning morethan£25,000 p.a. andwonderinghowto
position yourself to tale advantage of the opportunfflesofferedby

THE BIG BANG?
Connaught's discreet and successful Executive Marketing
Programme provides professional exceBence in helping you to

identify those unadvertised vacancies.
Contact our City Division for a free confidential meeting or
telephone Richard Coote.

32Savile
London. Connaught 01-7343879

(24 hours)

IThe Executive Job Search Professionals!

LONDON STOCKBROKERS
require an

Experienced Investment Adviser

on South African Government Industrial and mining stocks
The successful candidate is likely to have an up to date and
extensive knowledge of the South African stockmarket.
He will also be expected to advise South African investors
who have offshore investments For this he will require a
knowledge of the offshore markets and related taxation
regulations. Preference will be given to candidates aged 3445
who are fluent in Afrikaans. Membership of the Johannesburg
Stock Exchange would be an advantage.
Salary commensurate with experience.

Write Box A0204, Financial Times.

10 Cannon Street. London FdP 4BY

INTERNATIONAL
F/X-M/M

APPOINTMENTS
Increased treasury activity

on the Global moneymarkets has createda
number of fresh exciting opportunities

STOCKHOLM senior corporatetraderW
A minlwiure of three yearewperfence in toed marine retired by Bfo major tntenwbonai hank with

nspondfaility to dovolop RC corporatebtnmn. FluentSwedMt essential -age ideally 25-35.

OSLO DEPUTY CHIEF DEALER
^Attest five* yeer* brood fl< and M/M aporianco including interest arbitrage gained within the

Nann&M\ trnmmth required by thb important hWmoBoool bonk- Fluent Norwegian re required and
cantMata« are IScaly to bo aged 25-30.

. _ .

.

Pheee contactRoyWebb.

BAHRAIN forward—forwardtrader
Majorinternationalbank require* ady™"***™**EwhangoDe^writhatfenttoro yeereasp^encm

Ina major financial contra, covering Forwards, FRA*, Arbitrage and Options.Atax-free safetyplus be*
furnished accommodation is offered.

BAHRAIN fx/mmtrader
LoadingArab international bonkaeeta a young deafer with mMmum three years foreign exchange OR

money meriteHreding experiencetoloin expanding team.Tee-free salaryplusfreefimfiahedeccoointodafion

is offered. _ . _

PARIS FX/TREASURYMANAGER
Foreign bank seeksan experienced Managertoopend trading businesa with a teem of5 dealers.

CancSdates should have good aU-fOtmd ability; phis experience in futures, options end currency swaps.

MONTE CARLO chief dealer
neefor nirriiTndtneiitiipnt-»frtrmrTm~ rnmr ri«?-p? orl FXffHporit Pirsfern plrni 1 or

2

BondTredsre. In tMseutoioiaryofa rnejorbank. Selery wOJ be taxJree for fbra^p) nefionals.

Ptense contactChristopherEvan*.

FRANKFURT fx/chief dealer
Awefi established European bank is looking fora high calibre Chief Dealer to feed the FX team. Due to

recent expansion further f?( deafen are alao required to build up the strengh of thedepartment Fluent

German essential.

BRUSSELS fx/chief dealer
Recentexpansionon the marketofthrewed knownbankhas crestedtheneedtortheNa2 ChiefDeafer

Anotherinternedone!bankrequiresadditionalFXDeafendue tofurtherdevelopments- Excellentprospects
for those with a good bank record.AKnowledge of French and/or Hsmish esssntisL

Phase contactFeSxMmymrHorn.

ffyowero fater—

t

ed Intire—orotheropportunities, pfeeeo telephone orsand your
curriculum sites to confidence toJonathan Wren hitvmrthwl. 170 BMiBpeBM*. Luwdoti

CSMAULWi 01-023 1206'Mem 8954673Wrenco.
London • Sydney • Hong Kong

UNITED ARAB
EMIRATES

CENTRAL BANK
ABU DHABI

The U.A.E. Central Bank supervises a large number of banks in Qw

country and is in the process of further strengthening its banking

supervision department.

The bank now requires senior examiners whose primary responsibility

will be to conduct field examinations and/or review examination

reports. The work involves review of loan portfolios and covers

all aspects of retail and money market banking operations. It also

involves forming an opinion on the soundness of bank assets,

profitability of its operations, quality of management and internal

controls, etc.

Prospective candidates should be at least 35 years old and have

professional qualifications in banking and/or accounting <e.g. AIB,

ACA, CPA or equivalent) and have a minimum of 10 years,

post-qualification experience, some of which must have been gained

in similar capacity with a bank supervisory authority, or in senior

bank management position in commercial banking or an external

auditor specialised in bank audit at a senior capacity.

The successful candidates will be contracted for an initial- period of

two years, renewable thereafter annually. Annual salary, free of tax,

is negotiable in the range of U.S.S23,000-U.S.$36,000— according rQ
each candidates’ experience. Other benefits include free furnished

accommodation ,
medical expenses, transport allowance, air passage

for candidate and family and annual leave of 45 days, etc. Details

of such benefits will be discussed at interview, which will he held in

Abu Dhabi (U.A.E.) or London.

Please send c.v. with Jull details ivitkin one month of the date of

this advertisement to:

The Personnel Officer

UJLE. CENTRAL BANK
P.O. Box 854, Aha Dhabi—-U-A-E-

Accountant
CostaDelSol

Amajor propertydevelopmentgroup now
wishesto appointa qualified accountanttobe
responsibleforthefinancial affairs of its

Spanish subsidiary

Essential requirementsare a current legal
rightto resideandworkin Spain, bilingual

ability Spanish/English and experience of
local accounting practicesand statutory

regulations.

Familiaritywith propertydevelopment,
housingora related sectorwould be a distinct

advantage aswould experience gained in a
US/UKgroup.

Pleasetelephone orwrite in complete
confidenceto Mann Management,
160NewBond Street, LondonW1Y0HFL
Tel: 01-629 4226.

International Trading House operating from London, Europe.

South America, USA and Asia active in

COUNTERTRADE FOR SOFT COMMODITIES. CHEMICALS,
MINERALS. METALS & PETROLEUM PRODUCTS

Having obtained Pioneer status for a countertrading operation in

Singapore and branch in Hong Kong invites applications from

suitably qualified candidates for the position of;

EXECUTIVE COUNTERTRADE!!

IN SINGAPORE
The position carries full responsibility for all the financial and

trading function challenge includes:

* Structuring counter/barter/compensation trades

* Developing/controlling/exeeuting structural trades

* Full knowledge of banking arrangements, lines of credit,

documentary credits, etc

* Awareness of World Funding Agencies and operational

environment
» Able to communicate and negotiate in the world

market place

* Fleunt in English and/or one other European language with

additional preference far Chinese or 1 /I Asian languages

* Experienced in trading (min. 10 years) in agricultural, soft

commodities In the South East Asian and China markets

* Between 25 and 45 years of age

Candidate must possess professional approach, energy and imagina-

tion. Applicants are requested to write in their bio-data with
contact telephone number and a recent photograph. The total

remuneration package will be negotiable at a level reflecting the
importance of this appointment.

Write Box 0000, Financial Times
JO Cannon Street, London EC4P 4BY
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EUROPE MIDDLE EAST • AFRICA • FAREAST

I
FIIMEXCO

1 J/ICO High tax-free incomes

Ulv'ljij are being earned by
British and other

expatriates in many parts ofthe
world. Most ofthem are keen fix-

advice on howbest to investand
maximise these assets, and they
naturally prefer toseek it from people
they can trustand respect.

People such as Fmexcos
Financial Consultants. Their expertise;
allied to total integrityand profession-
alism has enabled us to grow to
becomeone ofthe world leaders in

this fast expanding specialist market
in less than five years.

Such is thedemand forour
services thatwenowneed toadd to
our elite team of International
Consultants.

Wearelooking forpeople
whose background ofconsistent
professional achievementhaswon

them respect in the business
community;peoplewithplenty ofself-
confidence, imagination, astreak of
independence and a constant desire
for fre-sh challenge. Probably not less
than 30, youracumen, authority, and
ability to negotiatean? more
important than specific experience
pfmternational finance,although this
would ofcourse be aconsiderable
asset, as would a second language.
Ourspecialist trainingis
acknowledged tobe one ofthe best in
the profession.

It will prepareyou to go
whereverthe market is(and that
could beanywhere in Eumpe,"tive
Middle East; Africa or the Par East)
and reapvwy high rewards com-
mensurate with your success. This is

without doubt an exceptional opport-
unity with a true BlueChip company

Please write, enclosinga fullCV
toHEGane,iHtf:3T7FD. Whites Bull
Holmes Lul, 63-66 St. Martin's Lane.
London WCZN4JX.

GENERAL MANAGER
required for an international Omani company
with highly sophisticated, unique luxury products
selling only In the top stores in the world’s leading
capital cities.

The General Manager must have a proven record;

of running a profitable international business, of
being a shrewd marketer, of ability to identify and
develop new products and new market
opportunities, of the skills to motivate and lead

successfully and of creativity coupled with

elegance, impeccable taste, diplomacy, drive,

tenacity, enthusiasm and a sense of humour.

The position is based in the Capital City of Muscat

but involves extensive travel as it is worldwide. It

will also pay exceptionally well. Initial letters

explaining how your qualifications match our

requirements under confidential cover to The

Chairman, P.O. Box 4086, Ruwi, Sultanate of

Oman.

ASTLEY ft PEARCE
(BENELUX) SA.
LUXEMBOURG

We apb currently toofcing tor *

SPOT BROKER
with 1-2 years experience,

preferably with cont>n«>nM>

connections. Safety negotiable

Mease apply tn writing

enclosing CV to:

Mr K- Cook

Astfey « Poatw (Benelux) SA
13 rue Notre Dame,

Luxembourg
or Tel: Luxembourg 20511

ASTLEY ft PEARCE

(BENELUX) SA.

LUXEMBOURG
We are currently tookino tor

DEPOSIT BROKERS
(with 1-2 years experience

Salary negotiable

Pfww apply in'wnrmg
enclosing CV to:

Mr K. Cook

Asdey ft Pearce (Benelux) SA
13 rue Notre Dame,

Luxembourg
or Td: Luxembourg 20511

Computer Leasing
SALES REPRESENTATIVES
COUNTRY MANAGERS

CIS Corporation, an international leader in equipment leasine
and remarketing, seeks highly motivated professionals forcountry manager and sales representative positions in ourexpanding European computer leasing group.

“SS***"^--* wi
S be a skiUed ’Problem-solverw

,

experience in leasing, finance or computer hardware
“mf ^i

e
1

lookirig for dynamic individuals who arewilling to travel on a regular basis. The ability to spSkEnglish is preferred. We provide an excellent comoMuSwwckaw for the person vh„
opportunity with an industry leader, if you fit thtedeseriStonand are interested, please send a curnofium vitae to****

Michael Vertty
CIS Information Systems SA

HEADQUARTERS POR EUROPE
11 rue de la Combe

1260 Nyon, Switzerland

CIS CORPORATION
Headquarters

1000 James Street
Post Office Box 6789

Syracuse, New York 13217 USA
MEMBER CDLA MEMBER ECLAT

EMPLOYMENT CONDITIONS
ABROAD LTD

An interoatloM1 association of employers premia
confidential information to its member rompln
relating to employment of expatriates and nation

worldwide

Anchor House, IS Britten St Loudon SW3 2YL
Tel: 01 351 7151
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COMMODITIES AND AGRICULTURE

Ireland may block NZ butter deal
BY TIM DICKSON IN STRASBOURG

TOE European Commission

yesterday put forward a con-

troversial plan for relatively

modest cuts in future UK
imports of New Zealand
hotter. The proposals, agreed
late on Tuesday night at the
Commission’s regular monthly
meeting in Strasbourg, owe
much to Monday’s deal
between New Zealand and
France over the sinking of the
Greenpeace vessel Rainbow
Warrior.

As part of that agreement
the French Government said
it would drop its long stand*
lag and often fierce opposi-
tion to exports of New
Zealand lamb and butter as
one of the conditions for the
effective release of Its two
intelligence agents Im-
prisoned after the Greenpeace
affair.

By all accounts that signifi-

cantly Influenced the new
Commission proposal—quotas
for 77,000 tonnes in 1987 and
75,000 tonnes in 1988, com-
pared with 79,000 tonnes in

the current year—which will

be put to next Monday’s meet-
ing of EEC Farm Ministers.
The Commission confirmed

yesterday that under the
sometimes bizarre voting
roles of the Community the
new plan cannot be approved
without unanimous support
of all member states. This
leaves the Intriguing
possibility that it could be
vetoed by the Irish, whose
Agriculture Minister, Mr
Austin Deasy. sees New
Zealand baler as a threat to
Ids country’s own butter
exports to the UK and who
has been pushing for lower
quotas.

Quotas for New Zealand
butter, which date back to

Britain's entry into the EEC,
have more than halved since

1973. The last agreement
signed in 1984 was originally

due to run to the end of

1988 but at the insistence of

the Irish the quantities for

1987 and 2968 left open. In

is latest proposal, however,
the Commission has simply
opted for the amounts pro-

visionally set at the time of

the last negotiations—though
it has added an important

rider that either the new
quotas or the levy on
New Zealand imports of

Ecus 76.39 per 100 kg could

be varied if market conditions
dictate.

Community dairy pr-lucere
—notably Britain's Milk
Marketing Board and Dairy
Trade Federation—have been
lobbying hard for bigger
reductions and it is believed
that Mr Frans Andriessen.

he EEC Farm Commissioner,

had been thinking In terms of

a bigger cut. The Com-
munity’s butter surplus has
hit a new peak and there ate
some in the Commission who
feel New Zealand should he
required to play a bigger part

In curbing world over-

production- Against this,

others point out that if not
exported to the Community,
New Zealand surpluses would
be dumped elsewhere on the

world market and would con-

tribute indirectly to an
increase in Community export
subsidies.

• Britain’s National Fanners'
Union described the Commis-
sion's proposed cuts as “no
more than a token gesture,”
and said they were totally
inadequate in view of the
current record levels of Inter*

ventlon stocks of butter in
the EEC and the UK.

Australian

wheat
offered to

S. Africa
THE AUSTRALIAN Wheat
Board (AWB) is tendering for

the sale of 70,000 tonnes of

wheat to South Africa and will

continue to offer to that country
so as long as the Australian
Government does not impose
export sanctions. AWB Chair-

man Mr Clinton Condon said in

Sydney yesterday reports
Reuter.
He was speaking as the rul-

ing Australian Labour Party
was debating a call for sanctions
against South Africa at its bien-

nial conference In Hobart.
Soon afterwards the confer-

ence adopted a resolution call-

ing for economic sanctions
against South Africa although
the resolution did not call for a

ban on exports of farm pro-
ducts.

• Australia has adopted a new
tactic in its running battle with
the EEC and the US over sub-
sidised agricultural exports by
trying to forge a stronger
alliance among countries
affected by the trade practices

of the major trading blocs,

writes Patricia Newby from
Melbourne.
Next month Australia will

host a meeting of ministers and
senior officials from 12 pre-
dommamJy non - subsidising
agricultural export nations. The
US, the EEC and Japan, will

not be invited to1
' participate,

although they will be able to
send observers.

In its efforts to persuade the
EEC-and the US to reform their
agriculture subsidy policies,

Australia is looking to harness
the anger of countries whose
agricultural exports are suffer-
ing because of these policies.

Countries invited are
Thailand, the Phillipplnes,
Malaysia, Indonesia, Fiji. New
Zealand. Canada, Argentina.
Colombia, Brazil, Uruguay and
Hungary.
The meeting will be a lead up

to the new round of multi-
lateral trade negotiations
scheduled to start m Uruguay
in September.

It will be held in the pleasant
north Quensland tropical city
of Cairns, gateway to the
Barrier Reef.
Announcing the meeting, Mr

John Dawkins. Australian
Trade Minister, said Australia
was not in a position to dictate
to the US or the EEC. But
as a national with almost no
subsidisation of its rural sector,
it was in a good position to
assume the advocate's role.

" Australia's international
leverage depends fundamentally
on working in collaboration
with other non-subsidising
exporters.” he said.

Producers lift cocoa pact hopes
BY WILLIAM DUIXFORCE IN GENEVA

Yokohama is

likely HQ for

timber pact
Bn William Dul (force

THE INTERNATIONAL Tropi-
cal Timber Agreement, on which
rest hopes of saving the world's
tropical rain forests, may finally

come into effect later this year
with the resolution of a year-
long wrangle over the location

of the headquarters for its

organisation and the appoint-
ment of an executive director.

At an informal round of
consultations in Geneva yester-
day consuming and producing
countries agreed to hold a one-

week Council meeting starting
July 28 to settle the questions.

Japan, the biggest consumer
in the S7hn-a-year tropical

timber trade, now appears likely

to win the headquarters of the

International Tropical Timber
Organisation for Yokohama. The
other candidates have been
Amsterdam and Jakarta.

There is more uncertainty
over which of the three con-
tenders for the director's post-
Mr Andre Anguill of Gabon, Mr
Jean Clement of France and
Mr Haji Freezailah bin Che
Yeon of Malaysia—will be
elected.
Agreement to go ahead with

the formal council meeting on
July 28 indicates that the 39
countries which have ratified

the ITTA now regard a solution
to the dispute over the location

and director as being in sight.

The ITTA, agreed in 1983
and ratified in April, 1985, has
been regarded as the first of a
more realistic type of inter-

national commodity agreement
to be worked out under the UN
Conference on Trade and
Development

BY ACCEPTING in principle

yesterday the introduction of a
semi-automatic mechanism for

adjusting cocoa prices the big
producing countries may have
opened the door for a new inter-
national cocoa agreement
The producers, however,

accepted neither the conditions
under which adjustments would
be triggered nor the price range
for the adjustments included in

the proposal submitted on Tues-
day by the consuming countries.

Price adjustments would be
too frequent under the consum-
er’s plan, the producers com-
plained.

After a two-bour meeting
yesterday afternoon of the
major producing and consuming
countries under the chairman-

ship of Mr Rene Montes, the
president of the UN cocoa con-
ference, the producers with-
drew to formulate counter-
proposals for the timing and the
sizes of the permitted adjust-
ments.

The producers' suggestions
will be examined this morning
first by the European Com-
munity countries and then by
the consumers’ group as a
whole.

The semi-automatic mechan-
ism insisted on by the consum-
ers as a condition for a new
cocoa price-stabilising agree-
ment to replace tbe one which
expires at the end of September
has been the biggest stumbling
block to agreement in earlier
negotiating rounds.
The producers’ acceptance

that buffer stock sales and pur-

chases as well as exchange rate

changes could trigger adjust-

ments betokens a somewhat sur-

prising turnabout, following the
walk-out of the Ivory Coast, the
biggest producer, from the pre-

vious talks in February.

The Ivory Coast has returned
to the current round of talks.

The US, the biggest consumer,
is not participating and. like the
Ivory Coast, has not been a
party to the existing agreement

The consumers’ proposal that
prices in the new agreement
should be expressed In Special
Drawing Rights (SDRs) rather
than in US dollars was also
regarded as helpful by the pro-
ducers, although they asked for
more time to work out the
implications.

Philippines sugar growers

hope for better times
PHILIPPINE SUGAR producers
are hopeful that the new Gov-
ernment of President Corazon
Aquino, will finally be able to
stop the industry’s decline.
The sugar sector—the coun-

try's second largest export earn*
erf^has been ravaged by. mis-
management, corruptions, low
world prices, the loss of US
exports and communist insur-
gency
The sweet days of high prices

and assured markets maybe
gone for ever, but producers
are pleased by the new adminis-
trations’ step towards abolish-
ing the market monopoly and
recovering funds allegedly
stolen by the previous regime
of Ferdinand Marcos.
The Government is expected

to impose quotas next year and
close down mills to cut over-
production. Last month, Mrs
Aquino appointed the three-
member Sugar Regulatory ad-
ministration to oversee the in-
dustry on the recommendation
of the Sugar Council—a newly
formed advisory group of mill-
ers and planters.
Last year, the Philippines

ranked as the world's 12th
largest sugar producer. The in-
dustry which supports millions
of rural people is a traditional
source of political influence.
The crisis in the industry has

brought many planters and mill-
ers to the edge of bankruptcy
while hundreds of thousands of
workers have lost their jobs.
Unicef believes there are about
142,000 malnourished children
on the island of Negros, the
country's sugar bowl, which has
seen a sharp rise in guerrilla
activities by the New People’s
Army (NPA).

Production is expected to
drop this year to about 1.7m
tonnes.
The Government expects pro-

duction to drop this year to 1.7m
tonnes from an average of 2.4m
a year in the early 1980s. But
traders say tbe figure will be
closer to 1.5m. Only about a
third of this year's crop will be
exported, compared with more
than 60 per cent in the late
1970s.
The Philippines' traditional

customer is the US which until
the expiration of the Laurel-
Langley Agreement between the
two countries in 1974 gave pre-
ferential access to its former
colony.
Without this special treat-

ment and with US prices below
world market levels, the Pmiti-
ppines sought out new market—
a move which later proved to be
a serious mistake.
Exports to tbe US fluctuated,

dropping from as much as 1.2m
tonnes before 1974 to a low of
about 180,000 tons in 1981.
When the US restricted im-

ports in 1982 to protect its own
producers, quota allocations to
individual countries were based
on a weighted average of their
supar exports to the US between
1975 and 1981.

That meant the Philippines
only got a 13.5 per cent share
of US imports, down from the
27.fi per cent slice it had en-
joyed between 1980 and 3974.
The size of that portion has
shrunk from under 400,000
tonnes in 1982 to 210.000 tonnes
this year because of the increas-
ing use of substitutes, such as
corn fructose.

The world sugar price rose
to about 9 cents a lb following
the Chernobyl accident but has
fallen back below 6 cents.

Many believe low prices will

BY ANTON LA GUARDIA

remain as long as there is pro-
tectionism in the US and the
European Community.

Philippine sugar costs about
12 cents a pound to produce

—

the fourth cheapest cane sugar
in the world. With the US mar-
ket paying 21 cents a pound;
many producers have called for
an increase in the US quota to
save tbe industry and some US
congressmen are pressing for
100,000 tonnes increase at the
expense of the other producers.
But traders believe this will
not win the approval of the Ad-
ministration because of the ob-
jections it would spark from ex-
porters such as Thailand and
the Caribbeans.
Mr Ramon Nolan, former

chairman of the Philippine
Sugar Institute, commented:
“Our problems are not caused
by low world prices because we

PHILIPPINES SUGAR
(tonnes)

Export quota
Production to US

1982/83 Z53m 349.000
1983/84 2J5nt 373.000
1984/85 1J7m 311,000

1985/86 1.48m* 210.000

* Trade estimate.

never sold to the world market
. - We are In trouble because we

lost the US market which was
our only real market since the
1900s. We have a right to a
higher quota — when the US
and Cuba broke links in 1964
we invested heavily in new
mills and planted more sugar at
the American’s request.

“If the US really wants to
help our economic recovery,
there is no better way than to

increase our Quota which would
generate foreign exchange with
no new investments,” Mr Nolan
added.
But to many planters, the

hardest blow has been the fin-
' ancial crisis which they blame
on government corruption and
mismanagement.

In 1974, Mr Marcos set up the
Philippine Exchange Company
(Philex) a government agency
with a monopoly over all mar-
keting. ostensibly to achieve
economies of scale. But soon,
planters complained they were
not getting enough for their

produce and payments were
being delayed.
As planters ran short of

cash, they defaulted on pay-
ments of their crop loans and
could not get further finance

for the following growing
season.
The now-defunct National

Sugar Trading Corporation
(Nasatra), which took over from
Philex in 1977. still owes pro-

ducers about $2m on last year’s

crop.
SenioT administrators believe

only half that amount will be
paid, despite the sale of assets

and attempts to recover missing
funds.
The Government believes

about $650m was embezzled
from the industry under the
stewardship of Mr Roberto
Benedicio, a well-known Marcos
business associate who has fled

the country.
The sugar planters' main

lenders, the Republic Planters
Bank and the Philippine
National Bank, have foreclosed

on about 9.000 out of 400,000
hectares of sugar lands and
estimate that 70 per cent of
planters are in debt.

Fortuitously, the financial
squeeze has forced planters to
cut their production to a level
close to the L4m tonnes limit
the Government believes, is
healthy—just enough to cover
the US quota and domestic
consumption -and leave a small
reserve.
Mr Fred Elizalde, who was

appointed by Mrs Aquino to run
the industry until June, said:
“ We would have had to adjust
to this level anyway because
the world price is below our
production costs. But the
damage is that there has been
no preparation. Farmers just
ran out of money and 200,000
sugar workers have been
thrown on to the streets."

Under pressure from the
IMF and the World Bank, the
Marcos administration last
December freed domestic
trading and replaced Nasutra
with the Philippine Sugar
Marketing Association (Pbil-
suma), which retained the
export monopoly.
Next year, the Government is

expected to strip Philsuma.
which is owned by zoillers and
planters according to their
production, of its sole right to
foreign trading.
Sugar administrators say a

1.6m tonnes production quota
should be set next year and the
Government will have to decide
whether to close down any of
tbe country’s 41 mills which
have a lJ2m tonnes excess
capacity.

Ministers are convinced the
industry’s only way of surviving
is to trim down and use tbe
excess land for food or cash
crops, such as cocoa or prawn
farming. But previous attempts
at diversification have been
hampered by high investment
costs and long gestation periods.
One hope is to turn sugar into

alcohol far use as a petrol
additive. Using sugar-produced
alcohol instead of tetraethyl
lead, a dangerous pollutant as a
petrol octane enhancer would
save the country SISffm at last
year’s oil prices. It would
require the equivalent of an
extra 400,000 tons of sugar.

In its drive to encourage
more private sector involve-
ment, the new Government has
shelved the Marcos administra-
tion's plan to invest heavily in
the alcohol programme, ‘but
said it hoped private firms
would take the lead.
Many now believe that social

reforms, particularly land
reform, will be needed as well
as economic recovery to find a
lasting peace.
Half the sugar land is owned

by less than 10 per cent of
farmers, mainly in the form of
feudal plantations known as
“ hasiendas.” Some of the
younger farmers have begun to
distribute part of their land
because of their concern about
toe increasing activities of the
Communist guerrillas of the
New Peoples Army. But the

old
,

guard seems to have
retained some of its political
clout.

During her election cam-
paign. Mrs Aquino pledged
widespread land reform and
promised to turn her family's
own Ircienda into a model. Bui
last month, she announced
sugar farms would be exempted
because it would be uneconomic
to divide the land.

LONDON
MARKETS
THIS WEEK’S slightly firmer
tone on the coffee futures
market was maintained yester-

day with the September posi-

tion gaining another £13-50

to £1,65? a tonne. But dealers
aid the rise was only a tech-

nical correction following the
recent heavy decline. Funda-
mental factors remained bear-
ish, they said, with a con-
tinued lack of roaster offtake

and no immediate threat of
frost hitting Brazilian grow-
ing areas. Cocoa also had a
fairly dull day with nearby
values finishing a few pounds
lower in spite of the slightly

more encouraging news about
the prospects for a new Inter-

national Cocoa Agreement
coming out of the curtent
negotiating session hi Geneva.
On the London Metal Ex-
change all the base metals
recovered a little of their re-

cent losses,
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Copra Phil
-

~if l80y " ,7J7| 160
Soyabean tUAj’BISly Jfll49

iUnoffici| 4-o,l

Oracle A |
elose —

1 High/low

Cash
3 month*

Barioy FuLSept £98.86 ,-0Jffi£S8.15
MalZB JE156.0B ; (£134.90
Wheat Fut 8«pt.|£99^B -0.«5J£99j40
No. 8 Hard W1nt.‘ : - -i t

8B8-8.fi| +6.781 899/886 GIHSHb
'

1
. i ... Ooooa to. S*pt iBistisjJ —

'

7

Official closing (am): Cash .875-6 cotton A fttd.

(866-9). three month* 889-5-90 (883-4). Qas Oil Aug.
settlement 878 (869). Final Kerb close:

892-3.

Standard
Cosh
8 month*

641-8
866-70

RubberOtito)
Sugar (raw)
Wooftops S4e

36.40c —0.2S52.05C
$92.75 XJWS115.5

157Ap + 1 l67.5o
113 ly t+1 XI 6a.fi
'5Mp Mlol ,«Spklk>

+ 0
+9

EMO
860

Official closing (am): Caah 639-41

(824-5). three months 870-2 (858-00).

settlement 847 (825). US Producer
plicae 63.50-69 cent* per lb. Total
turnover 13,950 tonnes.

LEAD

4 Unquoted, t Per 75-lb flask, c Cants
per pound. y-July-Aug. z Aug. wAug-
SapL x Oct. • Cotton Outtoofc.

Cash i »w- i . -vo mo-o
3 month*! 860.5-2 ;+6J» 898/340

COCOA
Afte opening on e seedy note futures

could not hold tha gain* and closing
prices were near the low*. Producers— and consumer* went absent and only

. Unofficial 4 or . limited second-hand physical business
jchMe (pjn.l — - Hlgruiow wee noted, reports GUI and Ouffus.
-. £ per tonne _
1 — (Yesterday's.

;

COCO* t
Clow, .+ or Business846-7 + 6 >840.6

Official closing (am): Cash 2*5.5-8.5
(248-5.5), three months 250-50.5 (250-

50.5). settlement 248.5 (2453). Final

Kerb dose; 250-1. Turnover. 1,1 SO
tonne*. US Spot: 22-24 cent* per lb.

I£ per tonne'
— i Done

NICKEL
.
Unofficial + OT 1

cto®e(p.mJ —
!
High/low

£ per tonne

Cosh .9596-600. +60
5 months 2686-30 +45

Official closing (am): Cash 2.573-5

(2535-40). three months 2,811-5
(2570-1), settlement 2575 (2540).
Final Kerb else: 2B30-5. Turnover; 106
tonnes.

TIN
Kuala Lumpur tin market: Close 14.19

(14.26) ringgit per kg- Down 0.07
ringgit per kg.

ZINC

High
grade

> Unofficial -For
idose<P-tn.) — -Highflow
• £ per tonne I

—4 1870-1876— BA] 12*8-1777
1303-1804 *— 7-Oi TST7-ISK
1348-1349 r- 3.0 1259- IMS
1388-1383 — 8.0. 1292-1579
1400-1401 —10.5! 14161400
1417-1480 ‘f— S.0j 14ZB-T4W
1438-1438 (— UW 14461440

Sales: 3.250 (3.091) lots of 10 tonnes.
ICCO indicator prices (US cents per

pound). Daily price for July 9: 8783
(89. 16): five-day average for July 10:

;8600rt97S 88-54 (88.56).

ae50 '2&” COFFEE
In fatal conditions value* held,

helped by a steadily rising dollar and
mixed trade and commission house

.
buying. reports Drsxel Burnham
Lambert After A disappointing open-
ing. with the market failing to make
the levels expected, buyers wars
reluctant to enter the market until mid-
aftemoon. Buoyed by a steadier Hew
York market, values were lifted £40
from tha Iowa.

COFFEE
COnEE '';VestM«Sy; + or! Business

i Close , —
j

Done

Cash 1609.3-10.5 +3.3 475
3 months - 612.3-3.6 ,+4.85 ,817.604 July_ (1630.1625 +10.0 78M-MM

Official Closing (am): ' Cash 512-3 *•»*•
'SSSliSStiM! inS

6), settlement 513 (513). Final Kerb
close: 518-7. Turnover: 1.300 tonne*.
US Prime Western: 41-50-44.76 cants
per lb.

Mar. (I7SS-I785 + X7.0) I7fl8-I72»M«y_—. 1770-17B& +4.0 ! 1718-1701
July 1 1780-1810^—5.0 • IBM

Sale*: 2610 (5.255) tot* of 5 tonnes.
ICO indicator pricer, (US cent* per

pound) for July 8: Comp, daily 1976
137.04 (137-38): 15-day avarags 145.01
(148.08).

GOLD
Gold moved through a wide range

on the London buttion market yea Mr-
day, but chMod little changed, gaining- _____ . _ _
Sh to S347V348. Tha metal opened SOYABEAN MEAL
at $348-348*a, and wa* fixed in the U
morning above £350. for (ha first time Prices traded around unchanged
since March 25. Alter rising to a level* on profeasional selling against
peak of S381V352. on nervouansci. commercial buying, report* Muirpaca-
about the situation in South Africa and
rumours of Japanese buying to mint
coins for the Emperor's birthday, gold
fell back to be fixed at $348.10 In the
afternoon, it touched e low of 5347-

347V
GOLD BULLION {fine ounce) July 9

jY'sfiartf'ys + or Business
dose : — Done

Close *547i« 348
Opening - $349-349 >a
M'n'g itx. 8300.35
Affn'nrix C34B.10

(£887ta-888)
(£88754 8881*)
(£298.187)
(£837.989)

GOLD AMD PLATINUM COBH
(£229M -830 if) GRAINS

I
e

oertonne *

August—-Jl2B.il- in3 : +0.701 —
.

October—. 1M.7-191.0 j+0.10' IZS.B
DOC. ilM.7-mj '+0.81: 120.7-126.5
Feo. im-m.e r~o^ wj
Apr. ... IIU 125.0 j + O.TO —
June 112 1.0- 125 3 OJOl _
Au9U*t~.. Jl22.5-1i4.ll —

j
-

Sales: 315 (79) lots of 20 tonnes.

US MARKETS
THE OIL MARKETS ££
came under preSSttr^wltfato^ ^
latest American Petroleum j*n

Institute stock report ge“«*

ORANGE JUICE Bra. tenta/1b

Close «9h Ue ftw
703.80 KMU90 WM0 10480
7CB.06 105.00 K8A0 UU.7S
704-20 706.00 10480 105.50

106JO 10785 105.00 W2S
70880 109.00 mOO 10880
707.40 107-19 OT.OO 10980

Marchajhuumw ~ ALnf Mav wr.w iwr. '» «*iw iwi**w

ally confirming tfie view tiwt hs-So mao ikwo
sanities are still too far ahead Sj - in.to

of current consumption* ————= — _

ports Heinold.

weakness was seen in the I»o-

ducts, where heating oU for

...the leading August

lost well over a cent to tratte

below 82c. Tuesday's struggle

on the crude oil market to

maintain $11 in the same de-

livery month proved to be in my

vain, as initial short-eovenng aus

was met by rigorous liquida-

tion by commission houses

and trade sources for um
price to approach the dose

Close High Low Pt*v

July 439.4 444.0 436.0 439A
OATS 4*8.0 434.0 44X8
444.0 4488 43X5 44X8
40&8 46X5 ms 448.8

July dfiOJ; 488.5 468.5 48X3

SILVER 5.000 troy 02 CWiM/MBT «

Sopt
Dm
Jan
March
May

at '$10.75. Cocoa prodneerpro- Jj*
posals at the Geneva talks iff dm
the ICCO to attempt ^ meet

SUQAR ^OM0 nir nzooo 5T

doe* High Low Prav
SOBS 5«X£ 50X5 61X2
51X1 w — 818.1
514.5 618.0 509.0 stas
5Z3-1 B27.5 51X0 SOJt
623.0 530.0 624.0 530.1
531.7 53X0 530.0 536.7
537.7 639.5 53X5 5410
54X8 94X0 543.0 647

J

B50J 548.0 548.0 56X7
5B9A — — asas

consumers’ price support

levels half-way seemed to

cheer a market which had
dipped to below $1,700 per

tonne

NEW YORK

cants/Hj

ALUMIWUMi 40.000 Btt, cants/lb

Cion Hiah Low Prv*
88.85 51.80 51.80 61.76

6188 — 52.05

62.16 624» 62.05 SL40
52.60 6260 5280 52.?*
62.75 — — »•»
53.16 — —
53.40 — — 53-70

5X60 — — 63.90

5380 — — 54.W
54-00 — — 54.30

July
Aug
S*pt
Dae
Jan
March
May
July
6«pt

am Hiph Low Prav
Sept S.72 5.95 5.42 6.40

6.56 S.97 5.70 .5.61
Jan G.14 5.90 5.77 6.90
March 8JW • 66 BJ7 &2»
May X7S 6.79 «-5« «.*»
Juljr 6.94 894 8.78 6.67
Sapt 6.90 —

W

8.98
Oct 7.11 7XI 7Jf ‘ US

CHICAGO
LIVE CATTLE 40.000 lb. Cvnta/lb

COCOA 10 tonnes, s/tomra

CIOM High Law
56.87 67.12 66-67

Oct 56.50 56.B0 53-97
Dec 5X27 5X50 54.80
Feb 54.85 64an 63SB
April 35-90 56,25 SB.12
June 56.42 36.45 55JBS

Vrav
5X32
5482
5685
54.17

56 90
56.18

CIOM Hkri* Low Prav
July 1788 1795 T786 1800
Sapt 1938 1845 1730 1848

1890 1897 18*5 1987
March 1942 1943 1895 1945
May 1971 1963 1983 1974
July 1934 — — 2000
Sept 2010 1996 1975 2020
Dec 2047 — — 2057

LIVE HOGS 30.000 tb. cents/1b

COFFEE 5 C “ 37.500 Rm. cants/lba

Close High Low Prav
July 18X25 181M 157JO 160 as
Sept 1B4J4 108.75 1BBJS0 183.78
Dm 168JS. leano 18X90 167-81

Merck 171 -SO 17X40 167.01 T70-96
May 17X76 175.00 16X85 17X00
July 178.7S _ — 175JO
Sept 177.75 — 179.75
Dec 179.13 — — 17X2S

July
Aug
Oct
Dm
Feb
April
June
July

Clou
59.85
5787
5287
51.75
4980
4485
4S80
45-30

High Low Prav

S-2! S®-85 «wi6
97.70 55.55 5X57
5280 5080 6187
61.86 50.05 6082
49.70 4880
4485 4X80
46.60 4E.OO
4580 4880 4585

MAIZE

COFFER 25800 lbs, cwnta/lbs

Clow High Low Prav
July 68-80 5X90 58.15 58-35

Aug 58.85 — 58SO
Sept 81SO 69.50 68.70 58£5
Dec 61-95 60.15 WAS 59.65
Jen 62-TO _ _ G9J»
March 6X40 80.80 8X00 60.15
May 8085 eo-GS 60-55 60.50
July 61.20 61.15 00.66 80JB
Sept .01-80 — — 81.15
Dec 61-98 62.00 8X00 61.80

'll

HI - V>m rlil
HTiwH r jTi

Jofy
Aug
Feb
March
May
July

CfOM
90-70
8682
72.57
71.70
8882
84.00

Mph lew Prav
9080 8780 89.40
67.10 M.M 68.10
7280 69.75 71.16
71.70 *8.80 7080
8988 67.00 68.00
6450 64.02 6380

COTTON 50.000 lbs, cents/lb

July
Oct
Dae
March
May
July
Oct

Close

31.70
31.89
3256
3382
34.12
35.59

High
68.65
3186
32.05
32.70
3386
3486
35-BO

Low
89.60
3186
3185
3250
3380
34.10
35.59

Prav
88.70
3187 July
3X14 Aug
3287 Spt
33.80 Nov
3480 Jan

SOYABEANS
5800 bu PHb, cents/GOOHnabai

|

Dec 38M 38.80 36-52 3X00

I CRUDE OIL (LIGHT) 4X000 US galtona,

|
S/bamrf

Latest High Low Prav
Aug 10.78 1126 10-76 11-22
Sept 10.70 11-20 10.60 TUB
Oct ions 11JO 1085 11-42
Nov 11.OB n.63 11.06 11.91
Dec 11-22 11.75

.
11J2Z 1109

Jan VIJ6 rt.as rtJO lixr
Feb 11X5 11S5 11JO TX94
March TM3 ixoo- 112S 11S9
April •tu» 11^ cTIJO TXO*
May 1t.7S 1X38 turn - 1X09
com 100 trose oc,-$/atqr m- - -

Mid nun »|0«w
July 348.2 349-5 349.5 348.7
Aug 348.5 361-8 348-3 361-2
Sept 361.3 —

—

— 36X0
Oct 3SX7 366.0 3S1X 354X
Dec 356.0 358.7 354,8 367.6
Feb 3BM 36X2 368.0 36141
April 36X7 384.6 36X3 364.6
June ,388.1 388-2 355.0 3S7.9
Aug ! 369.0 — — arts
Oct 37X3 — — 37S.2
Dec 377.1 376-S 3753 379.1
Fob 381.2 38X2
April 3854 — — 38741

HEATING OIL 4X000 US oaHoos. cants/
US gallons

Laitmt High Low Prav
Aug 31.75 33.00 33.76 33.16
Sept 3X55 33^0 3X56 34.17
Oct 33.50 3480 33SO 35.11
Nov 34.45 35.75 34.50 36.11
Dec 3540 38.50 35JS 37.12
Jan 3X00 37.40 38.00 37.72
Feb 36.B5 39.00 3695 38-20
March 34.40 36-36 34.40 38.00
April 3X50 34.60 33-50 3430
May 3X06 34J» 3X90 3X40

May
Arty
Aug

ClOM
522.0
508.5
489.0
486.6
494.0
882*am
577.4
670.0

High Low Prav
B2S2 521.8 621-2
0HL4 5084 50X4
49X4 4894) 490.6
49X0 485.4 488.2
600.0 484.0 4874)
SOSA 58X4 905.5
615.0 908A 51141
51X0 511.4 5144)

.

— — 51X4

Aug
Sapt

CIom
148.1
14X5
141.0
7383
1408
1415

, 1445
-748.0

«7-a.rmjn
1408
14X2
1415
74X0
14X0
14X0
146.5,
1458

Low
140
143.4
1405
7385
140.4
1415
144.6
148.0

148.1
14X0
1408
1388.
141.3
1«.1ms
IBM

SOYABEAN OIL.80.000 lb*, «mt*fibs

July
Close High
16SO 18.64 1845 1855

Aug 10.58 16.75 16.52 16.63
S-pt 16.69 1X90 1630 1876
Oct 16.73 16.92 16.70 1632
Dec 17.11 1737 17.10 17.23
Jan 1720 17.60 1730 1736
March 17.51 T7.BS 17.51 17-87
May 17.80 T7.96 17.80 1735
July W.08 1835 W.08 1830
Aug 1X02 18.15

54MO bu min, cems/aoib-bustwl
WHEAT

CIom High Low Prav
July 2SX6 2SX0 2503 248.4
Sept 248.6 247.4 2453 2443
Dec 250.0 260 0 248.0 2*73
Marofi 2453 247-2 2453 244.4
Ntay 236.9 239.0 2384 2383
July 224.5 2274) 22X4 2243

SPOT PRICES —- Chicago loose lard

carts par troy ounca.

FREIGHT FUTURES
Continual^ short-covering on the dry

cargo market waa offset by weaker
coal fixtures. The index equalled a

an poor demand. Gasoline fall In line
web tha rasr of the barmt despite
reports of buying Interests In North

'

West Europe. Fuel oil was stable—
Petroleum Argus. London.

Kr'gVnd. 8549 351

U Krug. *02i,-flSA« (£61-61ial
1/10 Krug. 337 J*-Mii (£941* 80 U)
Mapleleaf 8557W-35BI* 1X23413.236)
Angel 9357-360 (£3341* 236 U)
IrllT Angel *36-39 (£831*801*)
New Sow. 883-86 t£B4V0S3«>
OW Bov. *S7i a -80 (£571* 081*)
890 Eagle *490-476 |£279 3 1 134)
NoblePlat 944BI*-4S41* (£290-2981*)

SILVER
Silver was fixed 2.46p an ounca

higher for spot delivery in the

WHEAT
f BARLEY

+ orYeaTrdyV -*• or„ ^Yusteraaya
Mnthi dose close

;

—

July J 116.35 +0.W l

Sept. 99.25
Nov--* 102.16
Jan.... 100.85

-O.B6. 98.50
109.00
105.10

-0.10
—O.SS
'—038

Mar..; 107.80
MW..1 110.15

~0.8Bj
—OJBl

107.56
109.10

—036
-030

,

J»riy wheat eased on early specula-
tive selling, reflecting trade rumours of

London bullion market yesterday at Li![
ro
®,Jri?

r
5
,nt,on wnl** r i* ,b**b. but

record low. The tanker market was
weaker, influenced by lower oil prions,
reports Clarkson Wolff.

Close i High/Low 1 Prev.

Dry Cargo
July > 568/689 574/668
Oot. : 54&J646 • 8491648
Jan. . 676/578 I 675
April J 740/757 • -
July .640/670 i —
Oct -720/740 I —
Jan. 730/700 > —
Apr. >800/990

j
—

BFL 679.0 » —

874/678
849>64G
675/678
740/762
645/560
790/740
725/790
900

6814)

Turnover: S3 (106).

: (hose 'HlgluLow
1 Prav.

Tankers

Latest
nga

1+ or -~

DRUPE OIL-FOB (F per bnrroOWuty
Arab Light — r —
Arab Heavy : — I —
Dubai - .. 7.70-7JO* l-D-38

PRODUCTS—North West Europe
Prompt delivery etf (8 per tonne)
Premium gasoUnBH 145-150 ,—8
Gas Oil— 7. BB-88 0 5
He-wiumoll : 4«-49 C/f.
naphtha— 89-86 t-3.5

334.3p. US cent equivalents of the
fixing level* were: spot 511c, up a75c:
three-month 519.25c, up 0.75c: six-
month 527.66c. up (Me: and 12-month
544.fic. up OJBe. The metal opened at
335-3364P (61 3-51 5c) and dosed at
33Z-333<xP (607509c).

than steadied on neivoua ahort-cover-
ing. Naw crap* alio eased Initially
on country hedge railing before rally-
!"9 on keen shipper support, reports
T. G. Roddick.
LONDON GRAINS—Wheat: US dark

northern spring No 1 15 per cent Aug
9X50. Sept 9X25. On 93.75 sellera

011 in— ! Bi.uinnLJiae ,
transhipment eastctMet. US No 2 softSILVER • BUM* j+or. L.flLE. +0. „d

I
wlnrer, Aug18BiM. Sepi

I. Oct

July B8ail00G<
Aug

;
970(1006)

Sop 1 97011050;
Dec .1030,1060!
Mar ,1100)1 IBS
Juno :ii00fiua
art . zii3.fi

i

Turnover: 52 (40).

1000
996

’ August
Petroleum Argue estimates.

—

*

Ffr pBr t«»n*): Aug ft85/

loreirtioa J
80

' .2£1. 12»/122S. Dec 1240/1255.

wSiom 8SWB'11*’ M“y 1335/1^ AU9
1D00/1060 ^

1135a!SB GAS OIL FUTURES
1100)1130
1131.B

Month
,

Close

*P*r__ ;

' ' r£Sn-.,f — 88 - 75 - £CC
- e*cond-ha« July 717.00.troy me 1 F*1oo Cnofficl, Englleh feed fob. Sept 101.00/101.75.

Oct/Dec 106.75/100.50.

POTATOES
TTte market was quieter and nervous Jul*— -1

n«^uyere looking ggjZZZissM^&s wa rxS'S
Mahm. l

Ya
*terday*: PreMoua IBurinosa

HfiWLl
I dono

U8I
.per tonne

84.00

UWE—'Turnover 2 (15) lot* of 10,000

OZ.
Caah high 332.1 p. low 332o: three

menthf high 3«.2p. low 338p, final

kerb 338-9o.

MEAT
MEAT COkWnSSION—Averegc fat*

stock price* at representative markets.

GB—Cattle 97.60p per kg hw (+0J6).

Aug 90.50/700.00. Sept 701 J»/102.50.
Oct/Dec 10600/108.60. Jan/Mar
110.75/1114® buyar/ullera.
HGCA—Locational ax-farm spot

prices. Fend b*ri*yi N East 97.10. Hi*
UK monetary coefficient for tha weak
beginning Monday July 14 ig expected
to be unchanged.

SUGAR
LONDON DAILY PRICE—Raw auger

-4-W
92.75 1-2.501 97-5*92.50

-2.28

Bus!nose
Dono

MJDffBOO

rai^a-wja
imjo-oijs

finer tonne
NWw llSO.BO
Febw„ 1X33.00Apr— ,176.90
Jtay—- j

107,00
Nov — ... r 8140

^ 96.20
Oct -| 101.26 1-1.76 „
Noy — 105.00 I.W1I8BJ3-IS.M

jgf?,-- iio.oo i-o.60iim9-m.iig

Turnover: 2.737 (4,702) lot* of 100

aunmurji on’“a
'

134.50 132,00 —
wJS Sif"" Bp opens £X5m

1.231 (2.870) iota of 40
Salsa:

toonea. - - tor uil nas opened an

^M£T,-l

<n«£-
!£ I?-

60' «»: Mvancea road distribution ter-

oil terminal
BP OIL has opened

nr
RUBBER bwn built^S%art old
physicals — -me London market SL G

5
a
^5. Jefinery site at 8

steadier, attract °f
. 1
S2-5m - ...

'

dSraSd
,B

e
h
iHSJ

atoT“t th«,u9kout th* It will serve petrol stations
$ per tonne F.OJL re^ns Commercial and industrial

Aug— ia2.4-isa.8. 1nj-fTa'#i2xo-ifl>.Q (buyer*): spot 67.sop
customers in a 2300 sq-mile

out— iii.g-isxoj lMjMMAJiaij-reaj bb.sop (55‘sop); Sapt se.soo are® covering Kent Sussex and
%Z~~‘ K53K&UHSI London: Computed

(-1.3S)

PK3UEAT " BEEF,

/ars^raMonth

AaS™ IO0.SW - (1».00:+XB0
topCl-| loejso-oJfl I ibb.oo; -

» 1 : .

No.8
|
Yesfrdy’a! PravtatM BtMnets

CM-
I
MOM , clOM

;
tfon*

tract
1

1

1

Month
YKJ*y*| +OT
dose

j

— Y/d*y*4| +or
elwm

|

—

Aug
Sept
Got——
Nov-

—

Jan..
Feb

saw +0.50
99.00 1+8.00
99.80 1+0.70
10030 +0^0
99.50 +0.50
994S0 j+aso

97.80 J—
130

10330,' —
104.50 1+03_- - 0
1004)0

j

—

Salas: 525 (424) lot* of SO tonnes,

Salas: X179 (4.312) lots of GO tonnes.
...Tate end Lyle delivery price for
granulated bests auger was £187.50

juivaSeof^sittra?
Ap
c
r‘l

,‘Jun0 674-58^* *o product loading.
July sept 578-582. sale*: Nil. Over the next 12 months, BP
OIL Oil will spend a farther film

(£188.50) a tonne for airport, Brant and Dubai traded ecllvnlv for rtrm'tormina!^ «.

r*bU-

iraamatlonaJ Sugar Agreamem—(US Auguot and Sepwmbar^“ar “SSLiSf
^nninaLs atNortliampton,

WOJO I+OJ80 : 104.B0 1+0^ «"*» P®' Pound lob end stowad Carib- prlras. Nymax Wn opwiad llodowS f^gSDUry. Walton, Hamble and
AIL- 09-52 ha-12 g°J?L Pice’S' Juljr 85

R?!is
»«' August and traded 45c down^ Belfast These and other ter-

eh 99JS0 +CL60 '10CL00 - 5.30 (IL38); iSstay average 5.77 EQj. ljjt,, pnrohm^Tpro! finals VC being modified for
i . _JL .-J L . - duo* “Wriest naphtha Coodnuad » fall “bottom loading"
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CURRENCIES; MONEY and CAPITAL MARKETS
, -

'
‘ '

- •

?85

• V. ;':: : -.u
/Lack of new

dollar little

foreign
Opinions w«re divided; oa the
prospects foc'g eat Shr/thg US
discount rate: Wtuft “"regular
Federal Op^3£ark^ JCaimnktee
meeting. fini5fc8d-^«t»day, amid

ttw-jr&xfea ot the
_ . wpuld |»s:4

;

further
reduction ~ln "’XJfif -'interesr rates.

' But some dryers 'ciuftintjed to
believe the Jdngguh growth in
the.-US economy ‘wonld prompt
a cat to the discount rate as
early as tomorrow,
drifted lower for most of the
morntaft hut recovered just
before ^ the. Frankfmt . tong,
when Mr. Hans Tietmeyer, Secre-
tary of State at the West German
Finance Ministry, said a further
reduction 1

tar the value of the
dol lar would be inappropriate.
He added that a joint s'

central, banks was poss
dollar fell too Tar.
At the London close the dollar

had advanced to DU 2.1830 fromDM 2.180E; FFr 4,0075" from
FFr 6-98SO; SFr L7865 from
SFr 1.7740;' and was unchanged
at Y160.8S, after touching a low
of YISSJKh On Bank of England
figures the dollar's index' rose to
liajfram 113S.

STEBUNG — Trading
' range

against the dollar in 1986 la

LS533 in 0700.
.
Jane average

L5089. Exchange rate index fell
0l4. to 7SA, after apening at
7S.fi. Stx.niontha-age the Index

-

was 7&2. .

Spot au2ttgB26o
1 month 0 ,44-0 ,41pni
S mwitha U7-I.84ptn« months 14.33-4,83pm
Ruwahf pm

tp tha JUS dollar
its apply

Sterling was generally weaker™ „ Wwday- OU prices fell on the
The dollar

*ur°PeaD market^ hot to some
Mtent this was offset by Tues-
days UK money supply figures,
which- continued to east doubts
on the prospects- for lower bank
base rates. The pound was on
the Adelines however, falling 45
points to XL82&&-L526G; toDM 3J3325 from -DU 3.3376; to

from FFr 10.6775 from FFr 10.00; and
le. If the to- Y243.50 from Y246JK, but

SFY*a.7i§o
to SFr 2:7250 from

P-MAHK — Trading nnge
against the delter In 1086 la
2.4716 to 2.1440. Hum average
ZS520. Exchange rate Index
135.7 against 132.& six mentbs
ago.
The UVarfc lost ground to the

dollar in Frankfurt, after the Sec-
retary of State at the West Ger-
man Finance Ministry, said a
further drop' in the value of the
US currency wonld be inappro-
priate. The dollar rose to DU-
2.1810 from DU 2.1710, but the
advance was checked by nervoue-

POUND SPOT—FORWARD AGAINST POUND

ness about US interest rates, and
the possibility, of an early cut
in the US discount rate. If the
Federal Reserve does reduce its

discount rate tomorrow the
Bundesbank Is not expected to
follow suit; and this would prob-
ably put increased downward
pressure on the dollar. At the
Frankfort tong the German
central

,
bank did not intervene,

when tiie dollar was fixed at
DU 8.1798, compared with DU
24735 previously.
JAPANESE YEN —

range against the dollar in

Is 202.70 te 19040. Jane average
187.50. Exchange rale Index
2ULS against 1784 six months
ago.
The yen was little

pilw yfr the dollar In
yesterday. The US currency
eased to Y160.10 from YlflO.65.

but finished above the previous
New York ctose of Y159.73. The
Bank of Japan may have bought
dollars to support the currency,
but this was estimated at only
about filOOm, compared with over
Slbn an Monday. The success of

Japan's ruling party at
.
Sunday’s

general election continued to
underpin the yen, but there were

- no new factors to Influence trad-

ing. Resistance at DM 2.16 was
also seen as a factor preventing
a further weakening of the
dollar against the yen. There
was no reaction to a narrowing
of Japan's June trade surplus to
|737bn from the record surplus
of f7.531m in May.

CURREffCYMOVEMENTS

July 9

.

DVa
spread Om month

-%
P-»-

Thrw .

months
%

P-a.

US 1.6215-1.6370 . 1 .5256-1.5206 0450.42c pm
Canada ZWS3-2.1TW 2.1056-2.W86 0.820JZ3e pm
NetMfld. 3.74V3.76 ' 3.74V-3.7W, 1V1V: pm
Belgium S8.1S-eS.S7 K-4008.50 21-15opm
Danmartt 12-3B-12A4V 1ZA11-1Z4ZU 2-1Vora pm
Ireland 1.10»-1.1T1» 1.KWM.1060 0.l20.OSp pm
W. Gar. 342V343\ 3J2V3-33*, .IVI’apI pm
Portugal 22S.02-223.2S 226.02-220.70 66-21Ec tSm.

Spain 211.184X2.58 211-47-2t1.84 4500c di* .

Italy-. 2Z77V2SBI. 22B8V2207>. 14 lira dim
Norway n -364-11.43* 11;404-H41>« 34-*ore dla
franca lOJa^-mBW, ULS2V10.BSV 2V2\e pm
Sweden -lOJOk-IOAPa 10*4-1005 Mrm-Vwa dla

Japan m«Hi 246-246 1VI 1* pm
Austria 2X34-24- ?5 23J443L37 WrW«m P*»
Smrttc. IIOVUI 1724-73 IV-Vecpm

LU 1JO-147 pm
147 0*5-0.72 ppaAM 4-&U pm
3.18 8648 pm
147 4V3>i pm . .

042 0.30-0.10 pm

M7
1.48
4.13
3.04
128
072

GJH 190080 dla -7J54
-7.18 146-220 ilia -348
-344 8-12 dis —148
-IJttllVIViA -421
-XN 7V7 pm Z7T

JutyO

Starling -.

U4. doW
Canadian dollar...,
Austrian schilling.Ughf IMltnJ
Danish Kronar
Doutaoha mark,
Swiaafrmno.
Guilder.

. . FrereoSi franc
,

246 3>- pm-par pm 0.14 Ur*— !

—0.07 3V3k pm 8.30 -Van
311 31V21** pda 440
E.KE 4V4>7 PP1 848
540 3V3*» pm ' MO

Morgan
.Guaranty
lOhanaa*

—15*
+4.7
—1S.1
+ 7.1— 7.4— 1.1
+ 10.1
+1B.B
+ 8.8
—18.8
—174
+88.7

^1

-•> .1-;

BaldIan rata la tor convertible francs. Financial franc 88*608*8.
Six-month Forward dollar 2J6-2J1C ,pm. 12-month L35-4-2&C pm.

DOLLAR SPOT—FORWARD AGAINST DOLLAR
CURRENCY RATES

July S
w;

Ctosa

UXt 14215-14370
IraIandt 1*783-1*018
Canada 1OTMJW
Naihlnd, 24WKL4M
Batgium 444045.00
Denmark 8-07V8.14
W. Gar. 2.16402.1900

148V14Wi
138.15-13825
1^488-1401 -

7-43-740
8400-74100
X0O7 .12Y

Quo month

142S6-142S5 0.450.42c pm
14786-12796 0.464.20c pm
1*800-1*810 0.100.22* dis
24G86-Z4BD5 8.194.14c pm
44404440 per-2»d|s

Kim
months

%
P-4 .

July 8

342 140127 pm 327
248 1.1041.30 pm 2.80

-1.78 0.810*6dta -144
041,840046 flat 0.77

-027 24 dis -041

: di.

Portugal
Spain
Italy
Norway
franca
Sweden
JeptoC
Austria
Strict.

B-U>r«-14 O.T5-14SO** dla -145 33034Bdta -1.78
2.1826-2.1835 lL4O0 .43pf-pm X48 144-1.18 pm. 243 -

14SV149S 80180c dis -UL4B 2SO8S0eds -10.76
1384013840 90140c dis -945 200300cd»s -7.21 1

t490W-1499k 6Ti Ors dis -6.02 1«V» dis -44*
747V748 446-4.75MS <0* —741 llH4Jdl( -748
8.80807.000 ClKMLSOc <8» -043 046-146dto -040
7 .10V7.H 7140240cm Ml -X21 E.«O640d|a -324

131,«B4OW140r 1004*40040 iSOHijm* fH*x t, ZaLUOOJgflai 14
«43-1549?':lE48V1 S46V'«5^mi»m > - T»»«Pn»' 140
1 .76501 .7980 1.39601.7880 - 10474148c ps%" 24? 14O043 J>m 2.17

Sterling
U8 S-~~.
Canadian A
Austria 8ch
Belgian Fr.
Danish Kr~.
D*marK.~—
aullder
Frenoh Fr^.
Lira
Van..——

-

Norway Kr.
Span’hPte.
Swedish Kr

fr~

Bank

«ia8M
4
8

. 7
a
iS-

alaeounts

0.774687]

X.1BB88B
•

18.0660
63.0467
0.67100
9.60062
940870
8489491

5SS53
8.60670

I 16B.967
846S44

European
Currency

Unit

0449072
0470246
145983
18.0510
434075
748086
9.14950
9.41996
846156
146846
168444
743700
136.311
6.07174

/ to tbe
r

US dollar 'imTSor tpJ5hi‘lpdiyiaum

EXCHANGECROSS RATES
July » * JJLJ DM YEN FFr. • Fr. NFL Uni C* BFr.

M
f

X. 1 1.596
0.065

]

3 .

.
8.538
Z 188

9404
1604

10.58
6498

8.786
L.768

5.703
Z40

«|

8887 .

1498.

Z107
1461

68.46
4446

DM
YEN

FFr.
SFr.

0400
j
0.450

4.073
;

6416
1 . )

73.67
13.67

j
1000.

5404
4348

0.810
11.10

1.186
.1848

6664
8315 .

0.632
8.589

9044
9784

OJMtI X.498
OJ567 0460

3.121
1.283

r^5
9002

10.

841 BI

8468
JL

3414
1477

9148 .

8594
1.073
0.775

84.11
25.12

HFL
Lite

0466 0.407
0487 ' 0467

MBS
1457

65.48
1074

2.045
4.660

0.786
1.198

. 1.
1.641

608.4
1000 .

0461
0481

]

1844
99.85

Cl
BFr.

0.475jlX 724
1.461

]
B480

|

1488'MW 1364
358.7

5.068
IB.BOj

1485
3481

1.7B1MM 5.078
5JL49
10Q

14675-1 .3610 SD4BOCC4S10

EURO-CURRENCY INTEREST RATES

Arg'tina-
Austell*J
OwB
Flntand -
Qraada-
irkone —
Iran.
Kuwait -I

lsssss5S5S55HI555S5^SS
NTtondTS43869.8496( 1 .8670-14636
Saudi AT 4®

-

7940-6 .790618 .7510-3.7690
sin-poreS4S7a4.3480tt.1646-2 .186a
8 AUOmjp.88HO-B4946tt.86 10-9.8676
5Af.fl*nU6-41BJMI.7txj6k 1930-44768
UJLE._-J6.60406.6006j3.6185-3.67S6

9 .40302 .408511 .5750-1.6785
I 9140-91.15 J 1S.77-1B44
7.7660-7.785013.0B8O-6.0aO0
11.46216 ,1*13740-14040

114299- 11-9448174100-74190
118 .66* {

77.76*
0.4*40-0.4465 0JM 1*843.98tSB
lee.40-6840 444044408

July 8 ‘
snort
term

7 Day*
- notica

1-
Month

Three
Month*

.. 8tx
Month*

Ona
Year

Starting^
U4-Datttr—
Can Dollar—
D Guilder —
8w. French—
Dautschmrk
Fr. Freno —

.

101* 104

84 64
0 -B4

t- MU.

• 74-74
64-71*
44 44
84 B

W-7*

m-
.
7*5^

10A-10*
6T»-7
6J*-64 .-

8tt-6tt

44-44
- 74-74

a»
Eia-e
Btt-ftt
44-44
44-44

SSSs

.

ass
. -

r /II.

74 -ltt
114-llBa

S253
4tt-*4 .

74-7H
11-114

BuFWFInl—
B4rJCon> —
V*n-
Du Krona
Aelan 1 (8(ig)

7-74m
6H*7A

7-74
6T»-7tt
44 -4*8
84-84

7-74
.
8 tt-7tt

84-8
'

64-6«

7-74

35
7-74

MS
94-84
B4-64

FINANCIAL FUTURES

Firmer trend
Euro-doUar and U5 bond prices

reversed Tuesday’s losses in the
London International Financial

Futures Exchange yesterday.

Part of the buying interest was
a natural step to correct Tues-
day's oversold positions while
rumours of an Imminent cut tat

the US discount rate, however
sceptically received, probably
created additional demand.

Prices opened weaker in
London, still reacting to over-
aight bearishness but there was
little follow through selling and
after a few stop loss sales, senti-
ment starred to turn round and
US traders entered the market in
the afternoon as good buyers.
There was still some confusion
about the recent slurp fall in
equity prices with traders sug-

: a fall in share prices
of a sluggish economy

should be bullish for the futures
market as the authorities are

more likely to cut races In order
to stimulate growth.

Three-month sterling deposits

were little changed at the dose
after a weaker’ start. The market
was still smarting over Tuesday’s
poor money supply figures wd
the diminishing prospects of an
early cut in UK base rates. Gilt

prices were also weak at the start

but managed to recover later in
the day, helped by a better time

In the US bond market.

UFFE LONG QILT FUTURES OPTIONS UfK US TREASURY BOM) FUTURES OPTIONS

Btriko

PiSr
*4P*

Celle Laet
Dao Mar June Sept Dec Mar June

Strike Oshs -List

3sot Deg Mar Jum Bant
Putt—Laet
Dae Mar June

7.T9 ZOO — — in 1.10 — as lira 11.03 — CJ2 0.23 —
118 S38 134 0.28 144 0-re 90 925 9.21 0.01 Q,*7 — —.
120 4-00 3.15

4.07

— — 0^8 Z25 — 02 7.34 7.48 _ 0.16 1.10 -re- a—.

122 Z48 — 1-39 Z17 — M Bra era reme — 03* 1.48 —
124 1.48 ZOB — Irttt 4.19 96 4.18 502 ^ — 1.00 Z2B — —
128 1J» Z2S — SJ3 — — 98 ara 3.50 — — 1.48 sra — —
128 OM 1-47 —

*

— — too 1 .S3 3.00 Z4B 498 -re—

1W 0.1

7

7.TS — — Z25 — — 102 1.15 Z18 _ — 3.61 5,41 —

—

_
Esttnottd votoma total, NbaMW
Pravtoua. day'a open IM, GaBa W.7B1 . Futo 13H Esthnated volume total, (Ms 118, Puts 60

Previous day's open bit. Calls 1 .513. Puts 4B0

LUTE If* OPTIONS
£25.000 (cants pat El)

LONDON SE C/9 OPTIONS
812400 (cants par El)

July

ooa
0.00

Strike
pries July Aug Sap* Osc
120 —

' — 22.15 22.76
145 17.76 17.78 17.75 17.76
140 12.78 12.78 12.78 1247
148 7.76 7.75 8.10 848 040
140 247 342 4.78 9.83 0.19
1.68 049 144 249 <6 242
1.90 040 046 1.72 Z88 748 144
Estimated uolunM total. Cslts 90, Putt 225
Previous day's open bit; Cans 34K, Putt

Puts—Lost
Aug Sept— 0.02
041 0.11
047 043
0-48 147
1.71 246
443 5.65

Dm
041
1.11
2.14
3.71
640
8.72

948 72.13

Strike Celia
price July Aug Sept Dec
135 — — 1940 1940
-MO 1240 040 10.00 1040
146 648 8.90 840 040
150 340 4.90 548 840
155 040 ZOO 240 4.10
100 040 0.75 1.40 240
165 0.20 0J6 0.05 1 .C0

July
Put*—Lest
Aug Sept— 040
040 140
040 140
140 240
440 640

0.70
040
040ZW
7.10 840 8.00 1040

1Z10 1240 1340 14.50

Dm
140
2.70
ZOO
540
7.90

Previous day's smb bit. CaUa 3471 , Puts 1.961
Volume, 9

PHILADELPHIA SE C/S OPTIONS
£12400 (earn* par Cl)

LlFFE—EURODOLLAR OPTIONS
*7m points of 100%

Strike
prise
140 —
145 1745
1.40 12.55
146 745
140 Z70
1.SS ZW
1.90

July Aug Dec
2245— T746 1746

— 12.55 *2.70
746 840 Z70
Z70 4.00 S46
140 248 3.70

1.W ZW

July Aug
Putt Lett

Sept— 045— — 0.10— — 046— 040 1.05— 1.70 Z75 ZOO
240 ZW 640 746
Z7S 846 846 1046

Dec
040
0.75
1.70

Strike
price
8240

Previous day's open bit, CaUa 3*413. Putt 40,158
Previous day's volume. Cede B3X Putt 205

8240
82.75
83.00
9345
0340

Sect
140
145
1.01
0.78
048
047
042

CaHs-teet
Dm Mar June
148 — —
142 1.28 —
140 048 —
040 046 —
0.61 0.59 —
0.46 045 —
042 o:

Seat
040
040
0.01
043
048
0.12
042

Pravioue day's open bit. Can* 943. Putt 788
Estimated volume, Celle 70, Putt 0

Putt—Last
Dm Mar June
041 — —
046 0,16 —
048 040 —
0.13 047 —
0.19 048 —
048 047 —

.

0.40 040 —

CHICAGO LONDON
US TKTA8URY BOM» (CRT)
8% 610040 32nrfa of 100%

20-YEAR 12% NOTIONAL GILT
£50400 32nda of 100%

THREE-MONTH EURODOLLAR
Sira points of 100%

Bap t

Latest
•601

Hgh
90-06

Low
89-18

Prev
9608

Dec 38« 98-10 - 87-18 97-14
March 97-48 97.18 9628 96-153

June 98-18 86-18 9608 . 95-38
Sept 8548 95-23 9680
Doc 94-31 9431 8441 9409
March 94-00 9408 8409 93-80
June — — 93-01

Dae — ' — e 92-01

March 01-21

Sept

June
Ee

Close
12303
122-27
122-23
122-18
‘ vote

High
123-04
122-27

Low Prev
121

-

21 122-23
122

-

09 122-15— — 122-11— — 122*7
12422 (11430)

caatt price of 13%

Sept
Dee

US TREASURY BILLS (UM)
Sim points of 100%

Latttt Mgh Low Prev
Bapt 94-38 84J9 B4JO 94ra
Ok 94J0 9*ra 94J9 94.30
Match 94-23 94.23 94.17 94.18
June SUB 9889 93.97 83J2
Sept 93.74 93.74 98.84 93.87
Doc 9ara 9332 93.48 SXA1
March . BUf gsra 9LM 93.17

CBtt DEPOSIT (IMM)
81m potato ef 100%

Utnat Mgh Low Prev
Sept -rare — re. 99.79
Dao . — 93.00

THRS-MONTH EURODOLLAR (IMI).
81m potato at 100%

v-t*f quote (cl

Treasury 2004/08 lesa equhratont price
of. near futures connect) —4 to 4
Cards)

10% NOTIONAL SHORT GILT
EW0400 Otthe of 100%

Close High Low Prev
Sept 102-09 101-83 WI-88 102-12
DM 102-09 — — 102-12
March 102-09 — — 102-12
Estimated volume 09 (28)

Previous day's open bit 705 (780)

THREE-MONTH STERLING
000.000 points of 100%

June

53*Dm
Merck

dose
9340
9342
82.23
BZ96
9247

High
9340
9342
9341
8246

Lew
S347

93.10

9942
9343
93.14
B247

9240 — — 8247
•240

Estimated volume 4417 (4498)
Previous day's open Im 18.145 (18444)

US TREASURY BONDS
8% 9100400 32hds Of 100%

High Lew
Sept 9040 9B-W 97-27
Dec 98-19 87-20 8746
Estimated volume 8473 (6 .010)

Previous day's open im 7477 H
Prev
•8-18
87-28

CURRENCY FUTURES
POUND—

8

(FOREIGN EXCHANGE)

Sept

Merck
June

Close
8042

High

00.81
9048

Low
0040
80JSX

10.82 9041

8040
90.71
BO.83
9047
9047

(9493)
Previous day's open bit H-MBO (18411)

FT-SE KJO INDEX
E25 per fui index point

8pOt
1 J

1-mth.
14217

3-mth.
14132

0-mtii. 12-mth.
14027 14830

IMM BTHUING fs per C
“ISZT
14130

Due
March

14186
14070
1 .

HIoh
14228
1411 B

14215
14106
14886

UFFE—BTHHiJCa
£25400 So per E

High Low Aw
OWB- 984T 8348
9841 - 8X28 J 9340
9141
9246 92.82 - 8242
92.BS 8242 9243
8248 9247 92.26
•Z12 92.11 *1

91.84 91.79 81.72

STERLING INDEX

HMi . Lew Prev
Sept •

,
18840.-18346 .18240 -18Z10

DM 188.10. 18840 19840 184.70
Merck 198.70 — — 18740
Estimated velum* B»-

(

726)-
Prcvioue duy. open bitzwo (2473)

•

Vmo

Close Hgb Lew Prev
,14183 1.B270 14176 14282
14073 — ' - —

- 14192
1.4995 — — 14062

Estimated yplume 37 (40) -

Prevtous day's ops Hint 1438 (14S2)

F/runciat Information Service on Japanese Corporate Issuers

MIKUNI’S
CREDIT RATINGS

*xx* too Japswse compenka
Cost: US92,600 per year

TOrMikunl 3 Go. Ltd

Please send further Information

Name

Address

COUNTERFEITS & FORGERIES
INTERPOL'S official information system on counterfeit

and genuine money and travellers cheques

ft.

Worldwide distribution through

Keesing Publishers - P.0. Box 1118 - 1000 BC Amsterdam
Telephone Ini. - 3 1 205641183 - Telex 14641

FOR SALE
FIXED INCOME FOR 25 YEARS

FROM BLUE CHIP P.L.C. (Approx 12%)

PRICE £1 ,050,000, subject to contract

further

detailt:-

Goadtby

S Harding Ltd

(0202) 23491

ref. BPR

Company Notices

ITO-YOKADO CO, LTD
(CDRs)

na sndmttnM announces that M.boro
19th My 1IU at Kam-AMOclatla N.V..
Soulstrut 172. AnatarttHI and at
-----

<h. LiauMaws m *
In LwwnMiwu dhuiMMJH Iwsm-
panlao By an AM»R HI of mo
BSSa it^Yakwh, Co™ Uft ;ill ba

i la with USSZ43 oar CDR. rcpr.
I. SM. Of 10 MS oatfc USMa^O
DR. raor- so Dtn Shi. ol 10 m

ueu. ussas.so pa CM, r«gr. 100
Dap. sin. of 10 Ms Ml. fchv. sor
record-data 20.02. 1?M; gftHC .Van
0.5 M.) aR« dfrioettan ot 15%iiMw, tav— Yan 71-25- 10.43 par
CDR. raor. 5 Dao. Shs. ol 10 Ms each.
Van 7124D-84.S0 par COR, raw.
50 Dap. Ska. Of 10 StiS well. Yu
1.425 m SB.SO par CDR. .raw. 100

o-f ^ aso^
^^i*S0o

I

^.,f5b
0
ir

,0
CD

I
5!

raw. IDO Dan. Shs. of 10 rite aach
win ba daductatf. Attar 30.09.1M8
tha dhrldand still mOt ba paid undar

r 20% japanasa tax with
.90 and *45-80 nat. par

ar, rasp. 1. SO and 100 Dap.
10 Shs. aach. la aceontMca

2nd July. IMS

Clubs

SVC baa outlived tha others because of a
lev ef fhlr nlay hod value far moaav.

' 10-aJOrim.-Dtl£D M too-
_ ous hostesses, exciting

CporMdwS. 189, Raamt St.. Wi. Q1-754
muUdans. plamorpos ho
C^arakows. 189, Rasent

,

HAMUSONS MALAYSIAN
PLANTATIONS KRHAD

(Iflcorpamthd to MUfM)
NOTICE OP MUTING

NOTICE IS HEREBY GIVEN that tha
Tenth Annual General Matting of
the compamr Mil ba bald at Tha
tmitreat. Ground Floor, BhnguBan.
MIDF. jalan Tun Rank. Kuala Lumpur,
on Wednesday. *th August. 15MHS. at
1140 jus. tor the touowmi wtrpoaeu
1. To racalva and mosidar the Report

ol the Directors, tha Statement of
Accounts lor tha vaar ended Slat
Muck. ism. and the Resort Of
the Auditors.

2. To dadara a MWdtadL
S. To approve tha DUaoorr rminien.

Won tor the year ended Slit Match.
IMS.

4. To elect Directors.
5. To appoint auditors and to authorise

the Directors to tot their ramuaara-

othar ordinary

of the Board,
MAHMUD.
Secretary.

Mon.

Sri,52
MOKD.

Kuela UnijMr.^
10th July.
A member of tha Company entitled
to attend and vote at tha above moat-
ing may appoint ooa or mare proxies,
but not awcaadlnn two. to attend and
vote to hi* staid. Where a member
appoints two arextaa. the appointment
shall bo Invalid stiles* be SpacMas
tha proportion of Ms holdings to ba
ranroiantail by aach proxy. A proxy
need not bo a member of tha Company
but must attend tne meeting In

Instrument 1to vote. appointing
_ proxy liESI te dapoMtod —
Company's malltorad OttCO not less
than «4 hour* before tha tima for
taldtog the moating or any adtourn-
mant thereof,

II the dividend Is approved at tha
Annual General Meeting, R 1* Intended
that tha warrants ba payable on
Sth January. i»B7.
regittpiaa to 'Me -books- of the com-
pany at the dose of budnato on
fitii December. IMS.

July 9 Previam
8J0 am 7M 75.8

9-00 am 75.7 75^
10.90 am 75.7 7Sl9

1LM am ...... 75A 75-8

Noon 75J 75^
LAO pm ...... 75.6 7M
ZjOO 9BB 75J 7S*
ZOO am 75.0 76.0

400 pn 75JS 7SJB

EMS EUROPEAN CURRENCY UNIT RATES
Cutrancy % otpoga

cafitnlagaktat Ecu
July 0

% daags
fOustad tor
Uvorgaiioo

Dtvergane
ItoiS %

Long-term Eurodollar*: Two years 7V7S par canc three yaara 7V7\ par

cant: four yaara 7*-8 par qanc fire y*»r* 8-6> par- cant nominal. Short-wrm

retn are call Tor US Dollar* and Japaneea Yen; inker*, two day#' notice.

43.8781 4Z9967 HMJ.74 - +090 ±1-5388

7tt1898 708080 +0 .79
- +0.96 ±1.8408

ZT3334 Z 14268 +OJO +0J0 ±1.1202

690280 BJ01 E8 - 1-46 -ira ±1.3701

Z4093B 2.41296 +0.18 +0 J31 =*=2-2251
0.712960 0.710629 -0.33 + 0.17 ±1-522
1498-21 i*nra -1.78 -1.79 ±4.0788

Belgian Franc ...

Denieh Krona
Gentian D-merit
Franck Franc .M
Dutch Guilder ...

Irish . Punt
Italian Lira ......

Changes am tor Ecu. tharafora poalthre ohenga denote* a
weak currency. Adjustment celciriatad. by Financial Tima*.

MONEY MARKETS

UK rates slightly firmer
Interest rates were slightly

firmer where changed in the
London money marketyesterday.
There was growing pessimism,

about the prospects of a cut

in base rates in the near term.
Some traders suggested a period
of consolidation before Big Bang
in the autumn- with a possible

cut in US rates not necessarily

meaning an immediate cut in

UK base rates. Three-month
Interbank money was quoted at

lfi-lOl per cent, np from 9W-
10* per cent Overnight money
opened at 10H0I per cent and
eased initially to 91 per cent

-i before coming back to 10i per
* cent A tout of 4. per cent was

touched in the afternoon with
ringing balances taken around
s

assistance which totalled £305m
and comprised outright pur-
chases of £4m of; eligible bank
bills in band-1 at 0T per cent,
£L48m in band 2 at Bit per cent,
1139m in band 8 at 9t per emit
and £Mm in band 4 at 9& per
cent
. Tha forecast was- revised to
a shortage of around £800m
before taking into account the
early help and the Bank gave
additional assistance - in , the
morning of £68m through farther
outright purchases of eligible

bank bills; f5m jar band 1, fSSm
in band 3 and £5m in band 4,
all at unchanged rates.

In the afternoon the Bazik

NEW YORK RATES

gave help of f238m. through out-,

right purchases of £29m of
eligible bank bills in -band 1
and flMm in band 2. In bend 8
It bought £8m of Treasury bills

and £lBm of local authority bills
and in band 4 flTm.of Treasury
hills. £2m of local authority- bills

and £48m of eligible bank bills.

UK clearing bank base

lending rate. 19 per cent

since Hay 22

all at unchanged rates. Late help
came to 4l2Sm, waking a total

of £781m.

FT LONDON INTERBANK FIXING

(11-00 a.m. July 9) •

Thru momba US daflsn

Six mooiha US doUara

bM 8 ik Oftor 8« .

bid Offer Stt

—. Bank of Bngla^_ forecast

a shortage of around £7&om witn Broker idm rate

factors affecting the market
including maturing assistance
anri a take up of Treasury bills

together draining £716m and a
rise in the note circulation a
further £215m. In addition banks
brought forward balances £120m
below target These were partly

offset by Exchetmer transactions

which added £220m. To help
alleviate the shortage the Bank
offered an early round of

a
«*vFad fundi

Fad funda at wttrvgnfioo
One month —— B.7»
Two month .mn.MM-.4M- 848
Throe month ..........m....... 646
51a month Zl9

. Tha fixing rate* an tha erithmitJc
manna, rounded to tha naaraat ona-
sbttaanth. of tha bid and ofisnd rvtta

lor 010m quoted by tha market to five-

LONDON MONEY RATES
July 6

nhuloo* banka at 11 am •»«* writing

day-, tlis banka an National Wastmifl-

atar Bank. Bank of Tokyo. Deutsche

fiaok.
.
Banqua Nitionala da Paris and

Morgan. Guaranty Trust.

Ona pear
Tito year
Three year
Four; year
Fhra year
Sevan year
10 year 746
00 year 7.19

6.78
843
7.11
7.1t
748

MONEY RATES - .

July B jovr-nlBtj. Month
]

1
Two ,

Month*
1 .
Tbrog,

.

;Months ..Mentha
1Lambert
inVtlni1 -j4.BO-4fiBl4.5a4.eo:

...1 ' 7A' i 7 *4-71*
4^00.60
7 lg.71*

4600-85145*4.7D
71 g

-

71*.'
1 74 .71*

BJS.
7

Zurich— —

-

}
4)i-44»

l-

- 1ML.I -

.

—
AmrierdtiQ

...! 43*375 ! 4.65695 u .

1B4«I 12-12 Jo : UttUi*: —
7-74 ! -

91* -Big *, Sit*-

—
Bniweta ..

Dublin.——

—

- . 7A5 . 7-7 »a

«{ 0 S&-9 "« ; Blg0 l4
I

7-7*1
1 !

IntartMBk——
Sterling GDSm->.—«•

LocalAuttiorttyDopoa
Local Author-y Bonds
Discount MKt Dope*.
Company Dapoe^—
Financa House Dapos
Treasury Bias (Buy)—

n^TmdaK^CO
Dollar CDs.-,
SDR United Dapos

—

ECU Pspoa.

Treasury Rilia (aall): ao»-month par asm: threa monthi Vha P« cant.

Bank Bf!(g («»«>.' ofia-aoah S*VfiuM par eentr riiren mamha P*r «M-
Treasury Bills: Areregs tander rata at discount 9.3040 per cent. WGD Hwni

Finance Schama IV rataranes daw June 4 to July 1 (Inclusive) 8 .634 ' par cam.

Local Authority and Flomca Mouaea aavan diys' notice, otnani saren oaya

fixed. Flnanea Houses fiaaa Rare 10 par coot from July 1 1908 . Bank Deposit

Rata* tor aumi at savan days' notice 446-4476 par cant. Cartiflaatog of Tax
Deposit (Sorias 8): Deposit ElOO.DOO irid over held undar one month 10 per

earn; one-throe months 10 par cane three,six months SL P»r oanC auMima
months 8% par cant; nlne-12 months 9% per cant. Undar dOO.COO, 9^t par cant

from Juno 25. Depotka bald under Sorias 5 Mi par cant. Deposits withdrawn

tor cash 54 par cane.

Whyshearson
LEHMANBROTHERS

ISTHE PRUDENT
CHOICE WHEN TRADING
FINANCIAL FUTURES.

CAPITAL BASE
Admittedly, $2 billion in capital isn't

the only reason institutional clients feel

secure trading financial futures with
Shearson Lehman Brothers.

There is, for example, the market
knowledge of our financial futures spe-
cialists. Because of the firm's experience

in futures as well as their underlying
securities, our strategists have a better

understanding of both markets

.

Our worldwide trading floor pres-

ence can't be overlooked, either. The
largest in the futures markets of any
major broker/dealer, it enables us to

execute transactions 24 hours a day at

tiie best possible price.

So, while we're the first to concede
capital isn't everything, our $2 billion

can provide you with something an
undercapitalized broker can't:

The certainty ofknowingthatyour
funds will always be protected.

To find outmore
about The Institutional

Financial Futures Group
of Shearson Lehman
Brothers, callJean-Fred

Mazuet inLondon at

OU 44 12838711

Shearson
LEHMAN
BROTHERS
teAntrimEerocamera

The InstitutionalFinancialFutures Group
MwnberSIPC CtittSMraMlMinHBMbabA
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Account Dealing Dates • j »

•First iSSS- Last Account liiOUItlGS
Dealings tions Dealings Day ^
June 20 July 10 July 11 July 81
July 14 July 81 July 25 Aug 4
July 23 Aug 7- Aug 8 Aug 18 V%d

• '* New-thn4 ** dealing* may tain jfm m B
plan from 9.30 am two business days ^
osrlier.

Calmer conditions returned to outcome of its bid for Standard'
London markets after Tuesday's Chartered which closed 8 higher
nervous session which brought at 802p, after 805p. Goode Dot-

Equities ignore Wall St. weakness

and stage good recovery
FINANCIAL TIMES STOCK INDICES

the largest points fallls ever in

the two main FT equities indices.
Leading shares rebounded
strongly, despite substantial

Us ever in rant and Hurray, a strong mar-
lies indices, ket in recent days on the
rebounded announcement that Impala Paci-

substantial fic bad acquired a substantial

J* J*
4 J

sales via the liquidation of an stake, advanced afresh to 130p
investment trust portfolio, while before profit-taking left the close

Government securities recovered a net 7 down at lifip. Among
from early low points to close Hire Purchases, dealings in

with little change on balance. Woodcbester were suspended at

Wall Street's persisting weak- 253p, up 6, pending an annouace-

oess imparted early caution but meat.
blue chip and other lop-quality Composite Insurances staged a

stocks soon began to edge for- useful rally, General Accident

ward. The tentative rally worried rising 10 to 852p and Sun Ani-

professional operators and be- ance improving 14 to 719 p.

fore long many decided to close Lloyds broker Hogg Robinson

short trading positions opened gained 9 to 285p following com-

less than 24 hours earlier, ment on the annual results, while

Throughout the morning the Dewey Warren, depressed on
market built up its confidence Tuesday by news that bid talks

and evidence emerged later to with C. E. Heath bad been dis-

substantiate the firm underlying continued, picked up 7 to 1032-

trend. The UK assets of Contln- Tuesday’s unfortunate USM-
ental and Industrial Investment debutant TThbett and Britten

Trust, worth between £80m or staged a strong recovery and
fgom, were sold, the business made impressive progress to

benig effected by either put- close Z1 higher at 125p. Thames
throughs or straight trading Television added a further 5 at

Gomans*Sacs.
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A resumption of the US mar-
220p.

Breweries responded to Scat-

Day's High 1331.7. Civ's Low 13183.
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among secondary issues follow- 7 dearer on balance at 556p.ke?s weak tone TarlP yeslerday ^Sort Td 6 up at95p. BentokU improved

foiled to reverse the firmer Lon- most o£ Tuesday’s losses. Scot- 3 to 140p. down^ded pro-

don trend. Many leading mdus- jjjj* and Newcastle featured. Lack of investment incentive,
JJ* was^nnounced^S

trials settled at the day s highest
risi t0 l&8p before settling a partly reflecting fading hopes of S S

3 to I40p ing a broker's downgraded pro- Among Distributors, Alexanders

r nnt nt imr-stmenf incentive flts precast F. H. Lloyd eased put on Li to 18p awaiting today’s

^?JflJ5CSffinn^ones of H to 64p; it was announced yes- half-timer.

vSfe oi terday ***** Suter had 80ld its Associated Newspapers fell 7

hf irmnev suuoly entire stake in the company to to 32Sp following the interim

a
ey
suM?ed a fireop °f institutional investors, statement, while Advertising

statistics.made for subdued profiting after annual re- agencies again presented an
session among Retailers- Dealers .. ... R|rra |netWm Mint s irrooniar nmfiie. Saatrhi &

bardene da few pence to 700p,
while Boase Folllti put
on 9 to 279p. Wight Collins

to 1331.5.

A more detailed assessment lower at 59p.
profit-taking in Belhaven,

brighter performance. ASDA- Rutherford Scott, on the other
MFI featured with a rise of 6 at hand, encountered persistent
146p on talk of a broker's recom- offerings and shed 19 to 44Sp,

an<T the hwt 'performers wna SSS^SST SVSLSl5 t.
JS?SL55Pffthose which, for reasons other Sfikei-'o bullish circular. Allied- the disaoMinting money supply entire stake in the company to to 323p following the interim

than Wall Street, had reacted KSflutoSe to 3Up. While ^ti«SP
?Sd?

8
for a subdued agroup of institutional investors, statement, while Advertising

gSsslgan especial late feature and re- to the eood at 175d but a few hence east, scheduled to reveal interim following adverse Press mention,

gained? to JMHp. Illustrating the 5£?*®r^Tnrlu^aiVfibres did £rics Sfi figures today, hardened a couple hardene da few pence to 700p.

overall equityperfonnancef the SSS^tod^F^nStTfonSSr mid EisShSe tte 04 PeQce M 147P- while Boase Massimi FoUltt put

5fei&&KEB3E SsvSeS A*S82JS 'ABt
•—^ “ aSTrsISsS xrsSrssSms ssssvftiAsas JSU,msr»,rttE

ore detailed assewment fower at 59p. quoted Paul Michael Leisure- SOp
5^ di?KmK SSSd^off'lt^lOp^ter 2Mp

lune money stock figures n tone in the Building wear which dipped to 38p before gj™tofWD&S. gSned7 atttacted scatSSi^G
™n^h

C
SuJdtte sect?? improved and the leaders attracting revived taWNtjand w ‘ rSSSl ^SSUr suSSa MEyC^d^? a

ed'LriStS 55toi2? edged forward in places. Btae riosmg another 4 to the good at £opef* d
0
AtgyU rallied 5 to S5p?e of ^n^ SsSTand

fJSrJ SSSSrbSe TSS.WLi Elsewhere, Cadbury Hammerson A improved 5 to

sappeared with the latest
3 deare

[ ^ ' Schweppes closed a penny dearer 440p. Abaco revived with a gain

Jte?S£g M3 investors a4 »«P-. <?®r8e British Telecom rally at 175p, after 173p. but Tate and of 4 at 84p. while Udlted Real

n ot dfsmSd Ught EE*tuElAMrPJSu?i BHHsh Telecom a depressed ^le shed 6 to 595p amid vague rose 20 to 720p in a restricted

j£ss si
r°v“ ::sses ?£•. sr^=

after- proved 4. Late support left Heli- m u aftw pm Hotels and Caterers displayed in Financials, “call” option

s.wsffissas sassrMttSfaaipsrff sadjwr&Js 5^^
"«°S

s «S°M3th°lf

Jn
,

o
e
S British Telecom rally “i75|.

P
3«r

0
inp‘

otilinS: 8 to 207p. while AMEC, still re-
d“°,and encouraged a uuid re-

flecting
F
favour0bIe comment,

vival and the movement
3 more f0 255p. Costain

gathered momentum as a squeeze hardened a couole or pence to
^vejoped on professional short JgjJ^Jle Johf Mowlem, 30Sp.
positions. * Inlm Ijtinr 44On hath im-isitions. d jgtm 430p, both izn- gains in the Electrical leaders f?

proved 4. Late support left Heli- were limited to a few pence, to
HotSily b

,

u^oy “e end Of the afte^ ^ ^ 3 hiEh<»r at 236p. after GEC ending 2 firmer at 204p
hits business had reverted to na*. .....m, miiim, ^linnsH »u) Pbam a Diro amnunt /i»*rer a

.
hrlgh
Hotels and Caterers displayed
bright feature in Ladbroke activity prompted support ofn ours’ Business naa revertea io ^--r r and PI«»ev a like amount dearer ."“"r**** acuvny prompieu support ox

the overnight levels. Shorter OTJi Shra AmS 11 to 362p largely re- Brint Investments. 15 higher at
maturities presented a similar SmTto lifelritiiT’esSn^B flecting ** of a sbgle 170p. NMC Investments rallied

trading pattern. Index-linked ^whilTsPecJative”^ sizeable bu7er- Grand Metropolt 5 to U7p amid revived hopes ofrJywSSranging to ». Waiter Lawrence gave up « better at 143p. Comment on the Oils letter
figures prompted

6 to 298p, while Trusthouse
Forte picked up 4 to 159p.
Leading miscellaneous Indus-

trials took on a much steadier

Sgtftirvu DsKSKSF ‘tTST
“

ranging to ». Kt Waiter Lawrence gave up 6 better at 143p. Comment on the F
?Sdi??^ite?ellaSLiS

P
indnS-
^

„ ...... to 115p and Robert fiL Douglas interim figures prompted a
trlah? toifk m a Zdi KtSSS Leading oils proved a highly

Merchant banks steadier lost 4 at 126p. S?*
1
!
31 of

l Jn^SEJS appearance- Among the interns- resilient market and managed to

Merchant banks gave a steadier A dull market in recent days b
“{; tiooal stocks, Glaxo held at £10, record modest overall gains des-

performance as recent selling reflecting the sharp setback on 3 „J? while Beecham managed a gain I"!® rBn*?r*£ weakness in oil

sparked by the poor reception Wall Street. IQ gave a much i£E£J KniSSirf of » «>up»e of Pence at 423p. Prices. Iff slipped to 555p before

given to the Morgan Grenfell steadier performance and edged BTR edged up 5 to 3l3p and relics to rit)56 a nrt.4 higher

market debut and fears of up to 974p prior to closing a fj* FUldngton Bros settled 7 firmer 5Wp and Shell ended the session

dwindling corporate takeover couple of pence deafer at 972p. a coupie oi pence to at British Aerospace, un- 5 better on balance at 778p; sub-

activity abated. Morgan Grenfell Laporte improved 2 to 390p, but l0UP. settled recently by the Hawk air- stantial blocks of shares in both

rallied 5 to 466p—otiU a discount - Holt Lloyd shed 4 to lOlp and Vlckera, up 10 at 453p, staged craft crash, staged a noteworthy companies were believed to have

of 34 to the striking prico of Coalite; a -firm market’ recently a revival after the previous day’s revival and rose 15 to 495p. Com- been sold as part of the liquids

market debut and
dwindling corporate

fears of up to 974p prior to closing a
takeover couple of pence deafer at 972p.

activity abated. Morgan Grenfell Laporte improved 2 to 390p, but xavp
- s settled recently by the Hawk air- stantial blocks of shares in both

rallied 5 to 466p—OtiU a discount - Holt Lloyd shed 4 to lOlp and Vickers, up 10 at 453p, staged craft crash, staged a noteworthy companies were believed to have

of 34 to the striking prico of Coalite; a -firm market’ recently a revival after the previous day’s revival and rose 15 to 495p. Com- been sold as part of the liqmda
500p. Mercury International on IC Gas bid hopes, eased ~2.to setback, on.jnews. that Jthe com- ment ou the preliminary figures tiou

.
of Continental.^auq. lndus-

were a shade dekrer at 725p and 2S4p. An investment reccmtaen- pany had’ lost its nationalisation left Granada 4 firmer St S82p. trial investment trust- . LASMO
Brown Shipley improved 5 to dation prompted demand for compensation claim. Other Rank Organisation pat on 7 to picked up well after the recent
510p. Among the clearers, Lloyds Sutcliffe Speakman which ing Engineers were rarely 517p, while US favourite Reuters bout of selling pressure and
moved up to 397p pending the touched 63p prior to closing a net altered, but UH fell 6 to 184p rallied 6 to 491p. No-Swift, a closed 5 to the good at 93p while

recent speculative counter, 1m- Britoil rose a similar amount to—
j
proved 5 to 140p. Kleen-E-Ze, 145p. Tricentral added a few

py a ravii j6ij||ffC CUADC IMDIf^rC I annual results due today, advan- pence at 46p in front of theFT-ACTUARIES SHARE INDICES
These Inices are the jeint compilation of the Fhancoi Tines,

the Instate of Attunes and the Facotty of Actoaries

ced 10 more to 220p, but Norcros proposed restructuring of its

encountered selling end gave up North American operations.

12 to 273p along with Bine Among secondary oils Charter-

Arrow; down 10 at Sdfp. Further hall were 2 up at S8p following

EQUITY GROUPS

& SUB-SECTIONS

r«Rs In parawhara stew mite of

srads par section

1 CANTALSOOOS COZI
2 BuiUag Materials (26)

3 Contracting, Construction (3tW -

A OectifcahOa—
5 EkctiwtaOm
6 Mechanical Engineering (61)—
8 Metals and Metal Forming (7)

9 Motors (16)

10 Otter Industrial Materials (22)

21 COftSUMEK GK0UP(183J
22 Brewers and DistIUen (22)

25 Food Manufacturing (22)

26 Food Retailing (251

27 Health and Household Prwtocts OO).

29 Leisure (29)

32 PutUhOing 3 Prtothjg (14)

33 Packaging and Paper (14)

34 Stores (40)

35 Textiles 11?) —
36 Tobaccos (2)^ —
41 OTHER SUDUPS (88)
42 CtemicaJs (20)
44 Office Eonipmefit (4)— .

45 Shlpptag and Transport 03) —

.

47 Telephone Networks 123—
48 Miscellanequs (49)

49 UtOUSTRIAL CX0UP(48»)

51 Oil ACjs (17)

59 500 SHARE IHDPM500)

61 FINANCIAL8ROUP(U7)
62 Banks (7)

65 Insurance (Life) (9)

66 Insurance (Composite) (7)—

—

67 Insurance (Brokers) (9)—
68 Merdam Banks (12)

69 Property (50)

70 Otter Financial (23) -

71 hwestment Trusts (103)

81 Mining Prance G)

91 0w»rSM5 Traders (14)—
99 ALL-SHARE INDEX (737)

FT-SC ZOO SHARE IMEX*.
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profit-taking left T. Marshall shareholders approval at the
Loxley 4 cheaper at 132p. Bran- EGM of the deal with Wyncon
tons; in contrast, improved S whereby the latter will gain con-

more to 73p, compared with the trol of Charterhall.

London. Bullion touched $350 In

the US and improved further

to *351 in London before sup-

ping back to end the day h net

50 cents higher at $347.75, its

best closing level since mid-

June.

Gold shares were
Highpr at the outset reflecting

good buying in New York over-

night and continued to move

ahead during the morning when
renewed demand from Johannes-

burg triggered widespread short

covering by a number of Euro-

pean operators. However, minor

profit-taking and the downturn

in gold affected sentiment late

in the session and most issues

dosed a shade below the day s

best levels. The Gold MJues

index showed a 5.1 gam *t 202.4

its third successive rise.

De Been highlighted South

African Financials and advanced

10 to 430p on news that all the

company’s mines have resumed
normal working after the out-

break of strikes that occurred

last week. Anglo American
Corporation rose a like amount
to 700P, as did Genco£ 725p.

Consolidated Gold Fields mir-

rored the good gains in Golds
and touched 452p prior to clos-

ing a net 7 up at 44Sp. BTZ
hardened a few pence to 605p.

Hampton Areas held at I46p;

Metals Exploration announced
that acceptances of its 150p a
share cash offer exceeded 50 per
cent and that the offer had
become fully unconditional and
will remain open until further

notice.

Among Australian mines share
prices maintained their over-

night improvements and regis-

tered good gains helped by the

firmer trend in the recently-weak
Australian dollar. CRA moved
up 8 to 240p, Western Mining
rallied 5 to USp and Pako-Walls-

end edged up a like amount to

210p. Golds were highlighted by
Central Norseman, 15 to the good

at 310p, Sons of Gwalla, 32 up
at lSTp and North Kalgurli, 3
firmer at 30p.

Elsewhere in Australians Key-
west Investments advanced 8 to

280p following the proposed
merger with Kiotaki to form a

new group to be called Clayton
Robard.

Traded Options -

Tuesday’s lively and evenly-
balanced Traded Option business
proved to be short-lived and pro-

ceedings returned to more mun-
dane levels yesterday. Total con-
tracts struck amounted to I5',726-

10,023 rails and 5,703 puts.

British Telecom again held
centre-stage, recording 1,042

calls; the August ISO’s rose 4 to

24p, while the August 200's

closed 8 up at lOp.

Recognition scheme
lor Industry Year

|

A RECOGNITION scheme fori
successful collaboration be-
tween education and industry

has, been announced by Sir

Geoffrey : GhandfeK "director of
Industry Year.
.. The JRoyaLSociety.for the en-
couragement of -Arts, Manufac-
tures and’Cbmtbl6rc«?<RSA) Vftll-

award recognition certificates to
schools, colleges and companies
which can demonstrate, by
meeting criteria reflecting In-
dustry’s Year's educational
aims, that they have made real
progress in education/industry
co-operation.

It is hoped that the scheme,
which will be run as a pilot
in the second half of Industry
Year 1986, will become perma-
nent

62p cash offer from Carclo. South African mining markets

11A7 a7J.7
3&81 1252.94
SMB 1MZJR
11.76 1649J7
640 40*12

82553 82815
1270.93 127235
191032 191239
167232 167314
41851 41826
37107 375.70
31033 39133
1319.90 133330
9S&67 94432
955A0 958.95
69637 69739
184089 1343.92

140927 1612.91

90303 90138
263L41 265501
49036 49152
88447 89936
56531 56654
1152.41 114604
78131 804.93
923-42 92885
25457 25453
151538 152327
810.63 86853
1088-67 U0B26

Motors rarely strayed from the made good early progress follow-

overnight levels. Jaguar, sharply ing the rise in bullion in the US
lower ou Tuesday in the wake of overnight and an initial show of

Wail Street, recovered to close strength by the metal price in

NEW HIGHS AND LOWS FOR 1986
NEW HIGHS (24)

BANKS (Z) Alllad Irish. Banco do
Bilbao S.A. BREWERS (1) Rudie (G.).
STOKES (2) Jacques Von. Ramar Tax-
illa*- ELECTRICALS (1) Sharwood
Computer. FOODS (1) Homo Farm.
HOTELS (1) Midsummer Inn*. INDUST-
RIALS (9) Bruntons (Muss.). Fitzwiltoo,

Kaop Trust. Kfoen-E-Ze, Nu-Swilc. Orl-
flamo Intnl.. Sacuriguard, The T^tnos
Veneer. Wlllilfo System*. MOTORS (1)
Airflow Stream. PROPERTY (3) Hanover
Inv.. Utd. Real, York Mount. SHIPPING
(1 ) Runciman (W.). TRUSTS (2)
Greenfriar. M and G Duel Cap.

NEW LOWS (43)
AMERICANS (7) Amax. Bethlehem
Steel. CSX Crown Zlle/bach, CullJnet

Software. Insllco. IU Intnl. CANADIANS
(1) Can. Pacino. BANKS (1) Rea Brae.

STORES (3) DAKS Slmpaon A. Mo*»
Bros.. Uaher (Frank). ELECTRICALS (7)
Black and Oeckor, Cambridge Elect..

Cmnbrook Elect. OBE Tech.. Lexicon
Inc.. Philips Finl. 6\pc, Telecomputing.
BfGtNEERlNG (1) Thyssen. FOODS (2)
Glen Glover. Normans. INDUSTRIALS
(6) Antler. Lilecaro Intnl., Securicor.
TSL Thermal Syndicate. Trafalgar House.
PAPER (1) Wetmougha. PROPERTY (1)
Estates and Gen. SHIPPING (2) Lyle
Shipping Pfd. Ord„ Sea Containara.
TRUSTS (1) Independent Inv. (OIL (8)
CelondonIan Offshore, Crusader,.
E.R.I.C.. Genoa Rea. and Inv., Moonle
Oil. Pennine Rea.. Petrsnol, Triton
Europe. MINES (3) HMC Airat.. Invin-
cible. MIM Hides.

BASE LENDING RATES

Index Day’s Day's D^s July

Ntt. Paw High Low 8
I

163481+158 11614.9 116008 115998

75888 76889 76789
267.99 27870 Z7232
67902 69L32 696.74

79585 60904 81689

163L81 184941 365821 165631 1230L4

Tots id afi. id aft
jray Mat I486

8 to dm

12232 —034

14335 -039

15072 —887

16739 -853 1 167.97

13872 -087 113882

mifi -028

11735 -048

11633 -045

Wtdi Tea
JW J*
9 8

759 749
949 8.99

945 949W Ml
9J0 948
131 948
M2 W
944 US
US 931
8.97 8®

349 3JS
347 3M
2.71 257
332 348

SOpoteg loda 1600* 10 am 16043; 11» 16043c Moor 16Q5A’ 1 P« 16075; 2 pm 16083; 3 pn 16090, 330 pm 1610.9; * pm 16113

t Fla yWd. Hlgtsand loan ream!, base date* leluesari eonsOraera charges are puWbted In Sataniar asaes. Anew list of caafitucnu
bwMN* ftvm tie PteWw* (fie Fnawira T̂oots, Bracten «obs^, Caron street, London E04P 4BY. price lSp, t* past 2Bp.

ABN Bank W
Allied Arab BankLtd 18
Allied DunbarAGo 18
Allied Irish Bank 18
AmericanExpressBk 18
AmraBank 18
Henry Ansbacber 18
AssociatesCapCorp- 18
Banco de Bilbao - - 18

BaokHapoalin It
BankLenmi (UK) - 18
Bank Credit&Comm M
Bank ofCyprus.. —

-

18

BankofIreland It
Bank oflndia 18

BankofScotland 18
BasqueBeige Ltd U
BarclaysBank — 18
BenchmarkTrustIAd U
Beneficial Trust Ltd—— U
Brit Bk. ofMid.East 18

) BrownShipley- .... 18

CLBankNederland 11
CanadaPermanent 18
CayzerLtd- 18

i SarteriKwa^ant. 18
CitibankNA If
Citibank Savings 11B
CityMerchants Bank M
Clydesdale Bank — U
CoiBB.BfcN.East 18

Consolidated Credits.—- SB

ContinentalTrustLtd 18

CooperativeBank™.™-. *»
TheCyprusPopularBk 18

PancanLawrie^^. 18

B.T.Trust U

Equatorial TatCorp.pk— 18
ExeterTrustLtd. IBM
Financial& Gen. Sec 18

FirstNat Fin. Corp 11
First Nat. Sec.Ltd— 11

• RobertFleming*Co 18
RobertFraserA Ptra-~~ II

Grin<flay»Bank- ri*
• GuinnessMahon — 18
• HambrosBank 18

Heritable&Gen. Trust— 11

• SOU Samuel 418
C.Hoare&Co 18

Hongkotg ft Shanghai N
Knovaley fcCaLtd l«k
UoydaBank. W
IfaseWestpacLtd—— H
Me«hraj& Sous Ltd 18

MhflandBank 18

• Morgan Grenfell

—

MountCreditCarp.Ltd— 18

National Bk. ofBawait—. *8

Natimal Girobank H
National Westminster— 18

NortfaernBankLtd..— - U
Norwich Gen.Tnut 38

PSFhan&InfiftHQ-*— UM
Provincial TrustLid 11

B. Raphael Be Sons 18

bavharehaGuarantee—— U
RoyalBank ofScoQawd— 18

Royal Trust Co. Canada— M
StandardChartered-—. »
Trustee SaringsBanfc-— 1#

UnitedBankofKnwati— H
United BCzrahiBank If

Westpae BankingCmp— W
WhiteawayLaidiaw uw
YorkriiireBank——.— M

# Members of the Accepting Houses ConmUtwe. *T-daydmoNB5Jff%
;

l-

montfi 6H3%. Top TTor-£25^00+ at 3 «^*fS£2?LJ«K
wten £ltu»0+ remaim deposited, t CaH dspcaib

90m. t Mortgage base rate, i D«wft depose 5B2%. Mortgage n**.

EUROPEAN OPTIONS EXCHANGE

BF1.C
«FLPme
SIR C
SRC
SRC
ffU
«RC
SRC
SRC .

SRF.

las
SR P
state

»rf w. j UfT v* kra>_
.—' 5M8J50

32 S m - - 7^‘
jiSO 3 ZL50 “ _ «
650 5 -S “ — • V .’

_ ^ ^ 3 1150* '

010 — *- — _ a_ 15 j - -

zr~ teT

nsr ^v ="~ =
920 = = = - njPa :

- 20 930 - z -
440 40 7JD — “

:

240 30 4.7DB — “
. -. -

LSO 30 3J0B — »
'

- 30 zae - : ; ;
030 2 1» - “ •

1

7 E i T 10A - .

SfiO 2 9J0A - -
S30 — — — “
*2 » 7 - - btefflue

ABN C IU00 “SfTTS
ABN P FL5B0 66
AECN C FU10 45 OSOB
AEfiMP FUI5 —
AH C R35 362 730
AH 9 ’ ’ FL75 — „

—
AX2S C FUTD MS O.90B
AXZDP FU70 394 4
ANEW C FUOO — „

—
AMEVP R.73 15 (LM
AMRO C FLMO 140 9
AMRO P R IOS 45 039ft

GIST C RM 515 OTO
BIST P R56 4» 050
HEJN C FUSO » *
HEIN P FUJO 7A 030
HEOC FU0O 58 1

HEO P ROBG JO 530
KOOCC PJ10 646 3
HOOG P FU15 8b 430
KLM C FL55 Z 010
KUS P 1=150 243 320
NEDL C FU70 19b 300

I

NEDL P FU70 1ST L»
HATH C FL85 106 B.70

HATN-P F190 10 _6
PHIL C FLS5 6 OJD
PHIL P FL45 MO OH
ROC R20O B73 040
TOP FUSO- 640 0.90B

ROSE C R-90 30 270
ROBE P 0.95 — —
ONIL C FL500 244 5508
WML P FUSO 264 DAO

TOTALVOLUME W CONTRACTS: 3X763

A-A* B*>BM

205 2550
123 9J»
79 550
7 1070
EH U
105 080
302 8
949 7AO
30 IL»

26 J2J0
25 370
83 2-20

Z31 150
7 030
11 380

205 88M
61 7JO
1» L30
712 550
14 12.20

179 6J0
4b 5
61 7

414 2
398 1
997 SJOA
58b 550

15 38
10 1350
4 750
SO LL30A
1 128.

74 1230
259 9208

4 2.40
49 620
5 1550

519 32M
1139 UO
203 9.9D
73 680

TRADITIONAL OPTIONS
First -Last Last For
Beat Deal* Declare* Settle*

rugs ings tioa meat
July 7 July 18 Oct 9 Oct 20
July 21 Aug 1 Oct 23 Nov 3
Aug 4 Aug 15 Nov 6 Nov 17

For rote indications see end Oj
Unit Trust Service

Call options were taken out in
Sutcliffe Speakman, Amstrad,

Brint Investments, Natteu, Ne*
man Industries, Christy Hunt,
British Telecom, Abaco Invest- A
merits. North Kalgurli, Raise, -
Bristol OU and .Ktnerais,- York
and Equity, L J. Hymn. Charter-
haU and Ryan International. Puts
were done in Chloride and E.A
W. MacLelbm. Doubles, were
struck is “The Times" Veneer*
Blanchards and Abate.

YESTERDAY’S ACTIVE STOCKS
Above average activity was noted In tho toHowing stocks yestanfoy

Stock
Abaco fnva
Amstrad
8aHievan Blew
BP
Cons Gold Raids

Closing Day's Closing ' Day’s
pries change Stock . .

price - -change
M 84 -h 4 Jaguar ESS : +.7

114 +B Lloyds Bank ...i . 3S7 -610.
.. 68 — 3 Shall Transport ...» 773 .

"+ 5
'

660 + A Standard Chan MB - +

«

-mm 448 + 7 Wight Collins 448 -10
— 184 -8 W.mpey (G.) — 207 +8

TUESDAY’S ACTIVE STOCKS
Based

-

oo bsrgalna rocordod In SE Official Jin f-
No. of Tuaa. Day's No. of Tu«k. j

{teblo^ond Wl'ra S . Ire .. ^13. ?=Pos«Jn ‘“C!!” ‘^1
600d«”-OiHTiot. T7 SS48I ....*81 . * Stwtdairf'chor*: *15 986*1^*37

RISES AND FALLS YESTERDAY
British Fund*
Corporation*. I

Industrials ...

Fsnancfal and
Oils
PlanlsUono ...

Other*

*

f
—
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. G*naraf6 Banlc~.
Gvmtrt m.
Hoboken—--—

-

Interoont.—

—

Kradlotbanlt——
Pan KMg ..

Petrofina—
Reoutia
Soc-.a«n- _

- apfiiwm ...»

Sotmy -

—

StegwWklnti

—

Traetforafi.——
uca l

—

WaQOn» Uts—1—

4-140

2.900 —20
9,910 -+90
7,390 -150
#60

5,550 „..•.. ..

8,100 -130
0,4702-50

July -9 Prfoe
Knr*

+ OT

AmMtsbankan— 339 . —3
BaTUc& Stand..-.. 620 —10
CopHandeisb’nk 970 • —B
Xsufckerfab 345 -5
DansksBonk...- 800 —6

. Do Oanska LUft 1,360 + ZO
EastArtattc— - 199 —6
Foronade-Srygg. 1,190 -10
Fbronade Damp. .918 —6
GMT Holding...— 445 - -5
LS.XB. . 640 -10
Jyake Bank- 640 —15
MovoliMtt*.—— 949 —6
Privaftbankan — 960 —8
Proviiwbankan— 333 —

o

Smldth 1FJ_) B- •. 989 —3
Sophus Bar-end... 830 —15
$upartes—— 983 1 —1

+ or

— 286.5 +1
_^_.._./EV*rx.~.-..' 8^845 -5
fttOF ...... 947.5 +0.4

— 973 .
e

-Hypo'- 558 .

r-Varaln—; 590 .

BHFjaank- 497
BMW .... f. • 650.5
Brown BovarL.— 347.5
Commerzbank-. 998.5
Confl.GummL—

- 961
f&anntaf-Benz.— ' 128tad
Degute* 387
D wnaBabcooK. 181 . —8
Deutsche Bank-! 742.5 -58
Dresdnar BawkTiJ 398 +5.3
Fald-Muetria Nbl 978
Henkel:—:

J 407 +5
Hectitiar ..'J 980 ' +10
Nocchat 1 SSt + 3.6
Hoeaoh Warka .... 1SS
Hotemann vP)—; 515 +13
Horten 177 ...

HusseL -.

;
595 ...

Karstadt— .1 .355.5 +5.6
Kaufhof ; 448 .

' +3
KHD 8SB -8
Kloeekner — . . 73J +4.5
Linda. 670 • .:

Lufthansa 160 +5
SUB- 801 , +1
Mannesman/) : 180JS —1 a
Marcados Hid -... X143
MataUgesell - 288.6
Muench Rucck—

;
9,465

Nixdorf *
1 566 - _

Porsche 1,003 +3
Pftutag -i : 179 +5
RheinWest Eloct 904
Rbsenthal 338 .

Scheming —.. B4i
Stamens 606
Thyseen j 145.7

V.E.W- 160.2
Ve reln-West .—f 466 .

Volkswagen. ! 467.5 +3.B

it,': L

t
«W. c *
EUS.fL

raiOMi:

•:j!f «>

:Cri' tn.

a?s.

CKS

FRANCS

-July 9 Price
- Fra.

+ or

;ks

Emprunt •)« 19731,552
Emprunt 7* 1973 7,770
Accor.. — 437
Air Liquids 760
BIC 600
Bongraln 1,913
Bcuygucs*. .— 1,200 .

BSN'Gen/ats—— 3,800
err Aicatei—,_-a,i65
Carrofour- - 3,260X0
Club MadHarn.— 544
Cut Banco/re.— 1,159
Collmeg.. 400
Oamart—— . 1,995
Party 3,499
Dumaz XA. . 1,461
Earn (Cia Ocni— 1-.SS4
ElfAquKana - -986
Eaailor. 9,800
Gan.Occ!dantala 973 .

Ihiatal . 63.5

Lafarge Coppea. 1^95
L’Oroal S.~57B
Lagrand —:— 4,190
MaisonsPhonbL. 994
MatraSJL 8.345
MlchaliltB. 8,060 .

Midi tCtai 5,960
Moat-Henne«cy.a^U>l

+ 11
+35
+ 18.
+9
—14
+40
+5
-80

+ 136
—4
+34

+ 109
+21
+4
+70"
-9
—0.1

—95"
+80—

1

—35
+75
+ 10
+ 1—4.6
+ 8^
+38
+ 18

RDAY

Moulinex..
Nerd Eat. — 190.9
Pernod lUoard..- 1,191
Parriar 755
PebtolcsFra. '365

P+ugoot ^A. BBS -+95
Pflntemp* (A«J_ 670 .. +.18
Radtotecb. — -

rB8l. +9 ,

Hadouta . 1*705- r-15

^Skis Rosslgnot 1,303 • +88
Telcmcc Elect- 3,290 ' +30
Thomson (OSF|...LlIt8 +43
Valeo — 495 +9

f^SERNANT.-

Dm,

-0.6
+65

+8-6.8
+3
+ 8
-0.5
*Z
41
+0^

ITALY

July 9
PHCa
Lira

Banco Com1 la. ... 83,960
BastOflMRBr 654 —47
Oantrala^- 3,595
O.LR... 18,000 —80
Cradtto ItaKarxL. 3,360
Flat— 13,870 +451

Mnascento 1,065 —3
Montedison 3,510 —40
Olivetti 16,490 -811
Pirelli Oo 7,489'—

1

Piralti Spa— 6,090 —ill
Balpam 5,230 +10
SnlaBPD ' 6,210 +10
Toro Aeslc. 88,800

July 9 Price
Fla

+ or

AOF Holding. 338 +1
ACCOM ... 107 41.4
Ahold 983 43.8
AKZO— 166^ +1.6
ABN 599 +7
AMEV— 79.4 +OJI
AMRO_ J 109.4 +1.9
Bredero Cert 860 —3
80s KallaWestm. 14.5 -0.4
Buehrmann Tati 915 . +3.0.
Calland Hkgs.— 18.7 -0.1
DordtadhePaTm 178.8 + 0^
ElaavtapNOV— 218.6- + 1.6

Fokkar 88.2 -1J)
Cist Brooadas—. B7.0xc +0.8
Hainaksn —
Hoogovons •.....><
Hunter Doug.—'
Int-Muolfar.

Mat Nod Cert
—

'

Nad MU Bank—.
NedBoyd !

Oca Ghnton ’

Ommaran (Van)„

.Pakhoad——

—

liWIPpa.asntifa—

g

176 +0^
111.8 +8.9
62JB +0.3
SIB +8J1

. 47.1 +0.3
1683 +8.0
51.5 +OJS
83.9 -0.3

804.8 + 3J
178J) + 8.8
B09.6 +3J5
36.0 +0.3
62B- —0^

a^60A>h+aC3
; 92.5' +OJI
139.5 —05

ftoOnoo.— -- S4JI +OJ:
ftOMnto.,^1——— fiHQJt -43.1
Mont OutXXh— 1398.4 413
4to«av« Jts— T497.C 8(4,7
VMFttbrk— 319 +M>
VMU 384.5 +8,0

7BJ>
i +CLS

WosttAr Bank— 00

"’-i
z

o

It

NOTES—Prices an this page am aa quoted on the liidMdaal
aachangoa and are last uadad prices. % Daalinga suapendedM Ex dividend, xc Ex scrip issue, xr Ex rights, xa Ex all. * Pries
In Kroner; r .

NORWAY
July9 Prioo + or

Bergen* Bonk—. 153 —1
Bomgaard. 372.5
Christiania Bank. 166 -2
DenNerska Crad. 169 —0.8
0kem —- 100 —1
Kounoc • 140 . +DJ1
Kvaarner- 15L
Moroem- 96A -3.8
Kursk Data. 210 '-4-
Norsk Hydro..— 146 . -3.8
Storebrand-, 866 . +1

SPAM
July 9 Fries + or

Pta* . —
Bco BHbwk 910- -9 .

B*» Exterior

—

Boo Hispaao.—...
Bco Popular„
Bco Santander—

400 .+10
386 +11
1071 —98

.

1,905* -96
3M ;

- 25.
118 -2.94Hid POta

|33iS -6
TeleforUea 1ST , -4

SWBHM

July 8
Price +or
Kronor —

ACAm
AITa-Urval B„

909
680 . -6

ASEA(Fraa) 376 —4
676

Atlas Copoo
Canto IFro®)„

919 -+1
306 +3

Electrolux B.—

—

800

60S
MO ooh Domijo.. 272 -2

£30
.

Saab ScanlaFrea
8andvtk

800
190

180
stora Kopparbrg
Swedish Match.
Votvo B IFroe)

303 —2
386 —1
588 —

5

SWITZERLAND
•

July 9 ,

Price
, + or

Fra.
[
—

Aluaulaao.
Bank Lou
Brown Bovort 1

Clba Gdw
do.(Part Cartaf

Credit Sdtasa
Elaktrowatt

640' -39
3,526 -196
1,760 —70
3,876 -25
9,475 -SO
?750 -20
5,390. —10
1.700

Hoff-Roch* PtCtS 107,880
Hoff-Rocha lilt— 10,476 —980
Jacob* Suchard.1 8,100 —140
Jalmoli 8,400
Landis* Gyr 1,880 —90
Naatia ;— 8.826 -60
OerJUiohna ! 1,820 —90
PlrcOi —• 460
Sandra (Br) ^VTOO
Sandoz IPtCts)— 1,660. —10
Behindlar (FtCta). 686
Shea l.SOO +66
BurveKlanoa A^-i 7,793 +95
Swiasalr. —I 1,890 +30
Swiss Bank. 636 —3
Swiss Ratnaco—'1 7,000. —900
Swiss Votkmbk

,
8,460 —40

Winterthur—
Zurtah Im.........

9,730 -190
7,490 -90

AUSTRALIA

1 Prtea * or 1

|
July 9 Aust*. —

|

+OJBAOlInU 3.4
AdaUMa Staama' 10.7
Amoor 3.8
ANZ Group 4.7 +OlS2
Ampol Pat-. L3 —Oil
lAahton 1.62 +Oja
Auat Guarantaa. 3.3 —

.

Auat Nat inda— 2.82
Ba.ICffu^---, ,7.g ,-0

^
Bond Oorp’HMgi 3.08 ___
Kfc^iErr:-'13 Tasaj
iBnunbiehinds— 6jii .

iSiwaa' <L7 —at*
Tb.#. PropJ—— 8. 18 +0.04Prop;—

.

Bums PWlp

can.

8.18 +0
6J6 +0J6
6.8 +0.1
8.95 -037

TChaso.Oorp 4^5xq +OJK
’Claremont Fat— 0^8

.
+032

Colas-Myar 8 +082
Oomakao 1‘A"—_. 2.15 .

ConaoOdatad Pat 0.10 <

Costain Auat 1.7 —0,1
Eldars 4.8 -032
EnergRaa 14*

AUSTRALIA (cootbned)
Price

. + or
-AuttS

.
—July 9

Oan. Prop, Trust 2.48
Hardla liamec 3-3
HartooenEnergy 1.7
HeraU WyTUnes 5.4
ICi Auat. 2.4
Jimbtitaiw Rft. 021
KiaOra Gold-.-.. 0.15
KWaton aoid— 6.1
Lend Lease- 7.6
MWU - 1.98
Mayra Nlcklesa- 3.05
Nat. Aust. Bank- 8.12
Naws,- — 19
Nicholas Kiwi-... 2.65
Ncranda PjPipd) 0.90
North Bkn Hill - LB
Oakbrxua 0.72
Paolfle Ounlop - 3.13
Panoontlnantal •

PioneerCone ~
Poseidon..—
Ouceraland Coal
RackittA Colman

-0,21

+ 0.11
- 0.4
-OJJJ

-0.02

-0JI2

+OJM
+0,1

+as
+0.0*

Santos— -
Smith (Howard).
The*. Matwide-.
Tooth

Vamgaa —
Wastem Mining
Wasteao Bank —
WbodaMa Patrol
Mtaolworth*
Wormald Inti

—

1.85
855
835
1.7
5.9US

.

3.6 +0.02
4 —085
3.18 —0.D4
6.8 -OJB
2.1
8.9 +0.1
4.68
0.63 —0.82
8.65
s.a

HONG KONO

July 9

Bank East Asia—
Cathay Pacific....
Cheung Kong-...
China Light
Evergo ...

Hang Sang Bank
Henderson Land'
HK China Gas—
HK Electric
HK Kowloon Wh.
HK Land..—
HK Shanghai Bit
HK Telephone
Hutchison Wpa-.
Jardlna Math—
New World Dev-
8HK Props
Shell Eloot
SwIraPaoA
7V-B-
Wlnsor Inds— .....

World Int Hldga.

-03
—ais

IAPAN

July 9

Ajinomoto — 1,840
AH Nippon Air— 1,030
Alps Electric— 1,820
Asahi Chem—— 870
Asahl Glass.--.— 1,890
Bank Tokyo—— 7a5

Price + or
Van —

-20

—60

Bridgestona— 788
Brother Inda—s 720
Canon- — 970
Casio Oomp- 1.360
Chugai Pharrn — L220
DalsL...- 1,610
Dal-lahl Kan. BM. 1.640

,

Dal Nippon ink- 471
Dai Nippon Ptp- 1,840
Daiwa House.

—

1,490
Daiwa Sac. 1,580
Eisol 1,880
Fanuc— 6,000

|

Fuji Bank—..—. 1,500

Fuji Film 2,730
Fujisawa - L200
Fujitsu — — 905
Furukawa Elect 488

—10
-8
-91
—30
-26
+30
-50
+30
+ 10
-9
-60
—30
>10
—50
—70

793

Indl. Bk. Japan— 1,550 1

Isblkawajirna Hr. 85B ,

Isuzu Motor—— 375
Itoh (O — 605 .

[ito, Yokado—— 3,950 •

JAL ........... 9,900 •

Jusco.—.i.—.— 1,630
Kajima.— r 861- - —3,540

. CJ”l89
Kirill .——’1,470

—30
-15
>16
—SO
-80
-17
—30
—60
—70
+9
-1
+3
—SO
-880
—40
-83
ao

+7
—10

Ifnha nast —-r 494
Komatsu—.<<— • 487

••iS
’

Kumagal — _ B64
Kyooara.- B^oo
Marubeni _ 373 1

Maruf —: —£,580
Mazda Motor— 390 1

MaUISeika
.
836 '

MEI» 1,990
Tbishi Bank.—. l<490

,

M-blmhi Cham— 817 1

M’bishi Carp—. 865
M'bisbi Elect-— 343 ,

M'bishl Estate—.9,040

-5
-SO

-13
—IO

—90

JAPAN CmnlfciMiiO
Pnoe

July 9 • .Von
+ or

MHI— 406
Mitsui Bank 1,030
Mitsui CO - M3
Mitsui Estate l,B50
Mitsui Toetsu— 400
MltsukesDI -1,160
NGK insulators-. 931
Nikko Sec- 1,190
Nippon Dense.—MW
Nippon Elect 1,350

«§S55r:i.S§

Nippon Oil. ..... 1(890
Nippon Seiko 550
Nippon Shlmpan 1,290
Nippon Steel 187
Nippon Suinn.-» 580
Nippon Yusen— 430
Nissan Motor 895
N/sshin Flour 860

e
omura— 9,9 10
rympus- 1,070

Onoda Cements 631
Orient Finance - 1,920
Orient Leasing ... 4,440
Plonssr — — LJ40

Sankyo 1.430
Sanws Bank .— 1^80
Sanyo Elect. 401

f33^l°HounZ L530
Seven Bsven 8,700
Sharp . .. 809
Shimizu Constn 690

fSSSSSi':::.:::::': tSS
Shows Denko — 379
Sony 4.030
rtemo Bank .......1,660
S*tomo Chem j 431
rtomo Com — 970
8*tomo Elect
S^omo Metal-—- 169
Talsel Corp ..—. 670
TaUho Marine.-. 891
Talyo Kobe Bank 719
Tatada-— 1,700
TDK........ 3.440
Teijin. 520
ToaNcnryo—.- ' l,070
Totcxi Bank-.-... 1

' 965
iToklO Marine .1.310
Tokyo Elect Pwr4,170
Tokyo Gas. 693
TokyuCorp. 980
Toppan Print.™ 1^40

Toshiba Elect.... 400
Toye Seikan- 9,980
Toyota Motor ;i,4SO

,

USE inds- . 300
Viotor 9,460 .

Yamaha... 740
Yamaichi Sec. 1,160
Y’manoucniPnm 3, 120
Yamazakl 1.490
YasudaFira— 760

+1
-10

1
-40
-2
-70
-9

lab"
70
15

—40
35

+ 9

+*"“
40

+6
t 15
-11

-50
50
+2

-iio
-30
-86

-11
20

- 10
-200
6

-13
-20
+ 30
14

-150
+ 10 ,

15
-29
.20
+ 3
-12
-15
-88
-40
—160
-9
90

-2t>"
-50
+6
-19
-20
.20 .

-15
—20
-60
-3
-40

-io
+20
+80

July 9 Prioa + or

Boustead Hldgs— 0.99
Cold Storage I 8.08
DBS- 7.00
Ganting. 4,26
Haw Per. Bras— 9.67
Hong Leon^FifuJ 25
Inchcape I uo
Keppal Corp.™! LSI

Malta Utd. ,i»- a^j .

Mufb Purpose—] 0.44

Public Bank — 0.99
Sima Darby I 1.48
Singapore Air..J 7.80 :

Singapore Press. 7.45
Straits Ttag. 884
Tat Las Bk 9.41 1

(JOB 1 3.96

Banking--' 3.68
1.38

—0.81
+0.M

-asi

UldlVi
• 082
-0.12
+08S—0.B2

—bl*s

^a«
+0.05
+ 0.06
+ 0.01
-0.07
-034

SOUTH AfRKA
I Price t

July 9 . itand
+ or

AS
.
11 -s

Allied Taoh 70-5

Abercom ..— ..

ABBCl

Anglo Am. Coai.| 36.85!
Anglo Am. Corp.; 4B.0
Anglo Am. Gold. 841.6-
Barclays Bank... 19.5
Barlow Rand ^ 18.35;" 78.0

+OJt
1

IBoffaM
CHA Gallo
Curria Finance...;

,+llr|p* Bear*—8 ' EDricfonteln

—7
-IOO
•7

r.BtConsJ:--;.-'—

•

doMHTsMsSJC^
Hlghveld Steel

-

Maloor —_.
Madbank
OK Bazaars.
Rembrandt —

•

Rust Plat—
ifren

2J58:
4.10
89.9.
53J5
39.0'‘

L5*"
6.93
10.16
6.15

14.0
69.6
40.0
16.76

Begs Hldga.—- 1U
SA Brews 11,15
Smith (COJ
Tongeat Hulctts.

96.0
7.6

+0.75
+4.6
+0JS
+ 0.8,

*1.6

•Zom
0.7.
+ 1
+0:5
40.8
+ 0.15
+o.as-0.1

—bib'
+ 1.5

+OM
-ai

OVER-THE-GOUNTER Nasdaq national market, 2.30pm prices

SMh Itar Im CMgStick

Continued from Page 35

PsnsEa
Psmalr
PaopEx

Pltimet
pruiGi

PfcSavs
PteGstfa

PienH
PoFolk
MeyMg
Porex
Powstt
Pownc
PrcGsJ
PrpcEg
Pnsm
PriesCs
PrmeiM
Prtronx
PrceOp
ProgCs
ProptTr
PuritBa

2J» 2 38.
oo x a

.Ur 10123 Vi
1.12 1S2 23kt

846 1St*

80S. 8209 20b
1480 28%

.46 10 23%
184 860 38*4

32 81|

387 173*

221 327|

83 21*
7 tit

.12 132 30
85 19U

1447 3ij

2376 44
sa 6

3b CP*
.18 a113
06

1.20

JO 5

4H
1371 3ri«

181 IT*
- M>4

S6ij
2Fj- b

zsb a . + h
81* .

8S» - *
2M* 231,+. ly
*41* . .153* +11* .

2CT* 201} + 1»

27>S 28'4 + U
23ij 23lj

371* 38 +i*
77, a - it
in, 171* - 1*
az»t 3B%+ ««

2 2
T31* 131*- b
3Vi3Bb
117, ..lit - 1*
-3- T,- 1*

421* 44 +1V
43, 43,-1,
13 13 - 1*
4- 4 - 1*

31 3l>*
iris 11H+ 1*

2SV Mb* b

390 12% Wi+ li
Sensor

OuahCh -42 1947 14% TJ% 13%+ %
328 T/J, 17% 17%+ %

. Semico
SvOaka
SIvMod
Smam

OuettM 43
208

4%
«%

4%
11

<>
11%+ %

QotXm sr Wt 18% W%

RAX .Ole ii
R .

8 7% 8 4 % 1tsr
RPU 02 172 23 »% f % snoneya
RadSya 253 11% 10% 11 ShonSo
RtiftnT 82 5% S% 5% • Sihcoo
Raritan 8 10% m W - % SiAcooS
Ragan 17 4% 4% SWcVai
Rawer 108 an 37 3U% 38%+.

>

Sdicnzs
RayEn J*
RediCr
RswJng
Bscotn
Redknt 20b

BgeyEi

Rmtab
RpAutO
RpHKh
RSutert
RsutrH
ReyAys
Rhodes
Ribttm
RrchEI
RoadSv

[

RobNug
RobVsn
Reuses
RoyPhn
RoyA*
npsiPoi
RyanFs

1 ZU'J
19521-18
13 283*
43 12

2 241*
229 12V
273 S
20 133,

WXt
'

83,
34 .V,

3349 183*

35 tel,

962 453*
70

.
3131,

229 29
00 81,

.
832. 20b

1.10 a814. 42.

M 32 117(

121 Blj

.00 163 a
L MB '9Tj

3r 3 '

BOB Tt
1923 203*

JO
.18

m.
.150

34e
.70

X

20b '

20b ‘ %
115.16 115-16-1
ai* 861*4 1*

1H| 12 + . 1*

241* 241* + b
121* 12i*

53, 53,-1*
tSb 133,+ ’*

57* 61*4.1,

"iS. lS+‘ !*
161* 18i*+ <*

4S3* 4S1* 4 b
3H* SIS, - T*

28'* an, 4 1*.

8U M| :

•

19»l 201*..
413, 41%
111* 117,- 1,

S’a «ii
ai*, az + i,

8V S’** *4

27j 27, - t
71* 72,4 U
18 1* 203,

SAYMd
so Sy
30
SFE
SHLSy
Sttecds
Sslsco
SatHnm
SUiKM
StPauts
SsiCpt
SsnGar
SsmFk
SoanOp
ScanTrs
Scherer
GehUnA

Sctlax
SesGsi

Sstisl

Srhsc
Sffnptos
Sippfne

Supper
Smttht
Society
SodySs
SoBacfa
SoBwA
SooocP
Bonrfd
SoHoap
SmdFn
Soutrtt

SOvrgn
Sovrsns
Speedy#
-Spctrap
SpaeCB
8pm
StsrSur
StsIBM
Sandy
jamo •

2T
M3
13

' 14
126

84.4130
1J0 2592

22
ST

LSO 3892
217

• • M
AM 96

386
ai

92 861M 347
' 5
.127

' 58
10607

45
4418

AO 2
ao aa

7

JOB 3M
JOB 648

. AS . 200
t U

.18 12

AO 1005
1A4 401
.18 480

- 164
.16 MBS

170
589
18
•3

93
144

as i e
6

131

XB 105
140

tX 124
6UL
122

. . 321
AO 72

.15, ao

A2 203
.68 T74
.10 406
128 753

177
. : 58

:A7 1522
7

ai
a aa
LOB K»

567

Hgh law tm Om

s s
9 81* • .

+ «*

18% 157, 167,- b
17 17
' T 7 7.
10% 177, 16 + l,
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2835 17<71

2915 (7.7)

1

i 2485l3i3)

|
2845,3(3)

NORWAY
Oslo SE (4/1/0!) 54X42 39258 357JU 85751 40251 Ill'll 349.42 (9 7)

SINGAPORE
Straits Timas (BOOMS) 72251' 78356 72X88 73558 776.80 |23/S| 54354 (2X'4|

SOUTH AFRICA
JSE Gold I»i8i7lt
JSE induat (»5,78)

- 1215.8

110X0
12195

'

11185
1210.0
11035

15075 <Z7'll

120X1 120.51
i
1108.1 121/41

18095 iX'l)

SPAIN
Madrid SE (M/12/SB) 174.42 17X02 17359 18X30 184.77 (12r61 10X08 (3/1)

SWEDEN
Jacobson * P (81/12581 246X58 247X81 261X58 2504.39. 251X56 (7-71 172957 l»)T)

SWITZERLAND
SwiaaBankOpnill/IX/Sai 6485

,
84X6 667.1 880.1 • 6255 (Id) 64X8 .9,7/

WORLD
M3. Capital Inti. <1/1.70) -- 824.7 3285 881.11 3315 »4'7) 2495 |2S 1)

’ Saturday July 5. Japan Nikkei 17.595.38. TSE 1A56.9B.

Bass value of all Indices ere 100 except Brussels SE—1,000. JSE Gold—
255.7, JSE Industrial—264A. and Australis. All Ordinary and Marais—500.

NYSE All Common—50: Standard and Poors—K): and Toronto Composite and
Metals—1.000. Toronto Indices based 197S and Montreal Portfolio 4/7/83.

t Excluding bonds. 1 400 Industrials plus 40 Utilities. 40 Financials and 20
Transports, c Closed, u Unavailable.

1

LONDON Chief price changes
(in pence unless otherwise indicated)

RISES Utd. Sden 143 + 8

ASDA-MFI 146 + 6 Vickers 453 + 10

Bejam 182 + 7 Wimpey (G.) 207 + 8

BAe 495 +15
Brit Tel 204 + 8
Grand Met 396 + 6 FALLS
Hogg Rob 295 + 9 Treas. 254% IL09 Eim - H
Ladbroke 382 +11 Belhaven Brew. 59 - 3
Lloyds Bank 397 + 10 IMI 184 - 6
Meggitt 133 + 6 May & Hass 101 -10
Rank org. 517 + 7 Norms 273 -12
Sotdif Speak 65 + 6 Wight Cols RS 448 -19

ISTANBUL
SPECIAL SUBSCRIPTION
HAND DELIVERY SERVICE

For information contact:

DtiNYA
Miss Moral ERDEN

Narfibahce Sok. No. 15 Cagafoglu

ISTANBUL/TURKEY

Tbt 5205400/4Snes- 5206725/4Snes Ttc 23822 DSVO

For an increasing number ofdecision-makers world-
wide, the bestpossibie start to the business day is

the Financial nmes.
The earlier it is in your hands, the greater
value it is to you as a working document.
Now the FinancialTimes has a hand delivery

service in

BRUSSELS
So you can start your business

day with the finest international

news briefing in the world.

For farther inforaudioM please
contact Philippe de Norman
(TAiuienbove.Tel: 02/513.28.16.

Special Subscription Hand Delivery
Service of the

FINANCIALTIMES
EUROPES BUSNESSNEWSRVPER

MADRID
For details of how you can obtain your

subscription copy of the Financial
Times, personally hand-delivered to

your door, contact:

International Pres* Service, Xadrid
Tel: (91) 735 95 48 Telex: 44 734

l; h

l
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NEWYORK STOCK FYCHANGE COMPOSITE PRICES
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121
High low Stock
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I ?S7
, 25% Wt
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aa6S 4S0 31% 30% 30-B -%
2 T 3M 12 H*? ’>% -'a

72 93 B 1988 29% ™?
b 29% +%

51

18% 10% AWX

£ a Sb , »'?;= ssj *; •;« ;?;=
w 194 AcccWdSB zo « :

.;a
f?,

10

7

AemeC 40

AaucE 33b

AdjE* 1 B0e™ Ad"lW -SO

jtPg ntj AdnSysS3i

30*1 17

U% 16

32
12%

18'j AMD
Motion

+ *4

34 138 IU4 10% ,,J4 + %
4 1 19 3 7% 7% 7% %
9 6 68 «» '*6 Wl + ‘

1 4 13 8 2» l

2
293» 2»3a ~ 4

4 7 16 212 177, IT's »» +'»

4521 19% 1®*4 »% -
'a

54 73* 7I4 <*4

S3!«!,is?.s3S3;i
aa-sss .sagsss
a s? suw rr % 5 *’

if Si
s,|, ssss k ?-a £ 3L
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g
4

g 2£/\V" !iw Sr’S* «% »;.

£ * assf
1

;:s
Is
a a i^ 2& "ST ao 27

6
X^’. 9% ™% t® * -«*-? 35" S.3E K 34 :•

is!? ?S S% a s% ;l
13 271, 27% 27%
71 20 19'l 20

13 IB 17% 17 17% -

%

*•? 3% £^"*.-1 m U £% S% S* :Js

SU »% SEE* 28 13 aw 20 a ^
31! 5rM p“ 75 * 1

12 lei «* »>i *;

r sS »"S5Si s ff® S
114% 10?% AldS p® 12 12 50* 103- a 1033b 103-j + ^
M?7w, AlSlrSCte 74 13 Wi w « «'a

Z\i

»« a as- sass;
Si, 28% SKri* 53 11 47 363. 36% 36%

£% 31% AtaM 120 32 fSWWr, “» “5
17 iflit Amai 672 12‘b ^
i2it IBS, AmHe&.ZT) 1711 I96i ?0'4

135* 85
* AHei pn.50 3.0 I Wz »>*

«f T>
273, 271,

13 . .

High lift*

30', 16U

271j 27

441, 271,

SO, 411,

»*! 3»a
51 49<?

477, 25

51 23>|

373, 193,

231, 7S,

53>4 36
99'? 7»,
12», IQi]

i6'b 12
33'* 21

40<4 253«

B8's 535,

4>B 3
371, 273,

44 30*?

12*8 Wi
ill- 24
27', ia>,

36'2 24

37 271-

30'? 205,

43% 29
40", 24

394 17

39', 29<?

353, 173,

22', 181,

243, 171.

26'- «JB
40'* 254*

823, 991,

fl's 63,

52 48',

15', »*,

72', 52

18':

Stock

BlairJn

Blalt wd
BftHH si 48

Bod nfl 120
BoeeC iSO

Boisa pfC

BoltBor .10

Borders

BaigWtfGb
Bnrmns05e
BosEd 344
BoaE P®.88

Bos£ lull?
BmE P'ldS
Bo«alr 72

BngSl 1.60

Br<41M 220
SMLnd
BfllPl 2 450

BrtTF 134a
Bmck n
Brtkwyi 32
BHyUGsl 62

BkUG p!2 47

BkUG pi 3 95

BwnSh JO

BrwnGp 44

BrwnF 9 64

Bmsw 5 56

BrshWI 56
Bundy .80

BunkrtC 16

BKinv n iBe

BurinCt
Burundi 84

BrlNin I 60
BrINo ut 55

BUN (rt4 68e 9 6
Bumdy
BurrghS 60
Bullrln 57

n sfa

ON. nt E 100s FEgh

4Q7 28

265 27'i

38 16 785 39>a

1 g 16 4513 63’8

34 18 183 563,

58

2 35 51

49lj

„ A^B
18 992 461,

27 17 3888 353j

2 W 138 21

69 10 Id 493,

94 z600 96

98 33 IS

85 7 15?9

2,7 14 478 Z73,

4 4 14 447 36J»

26 21 4006 841?

10 3

7.1 7 55 3A3,

4 1 13 615 32J,
53 9-'b

35 15 446 41

6 0 11 338 273,

9 1 2 27',

14. 35 791,

16 II 6 251,

37 15 14S 39

1 7 22 551 39

15 16 812 38

1 8 26 133 31 ',

33 33 43 24
IS 2 Hi
33 19«

22S,

- -
3210 63',

2 .BS,

2 49

35 11>i

17 15 5599 71',

32 26 48 163,

99
A

15 26
4 2 35 543

25 8

86

Cl» Pro*,

low OnfeOns
27J, 28 * >«

271, 271, tt,

38 39'a
- ‘?

82'a 6238+1,
55't 58'!
401- 49'?

43 4Z -Tb

447, 457, +S,

34s, n't *'z
CO'? 21 +

'?

491, Wi +J,
94'? 941? ->?
117b 12
I5J, 15%
26% 26%
35% 36% -%
82% 84% +1%
3 3
341, 34% +%
31 32% + 1'b

0% 9%
391. 40% +1
27 ‘ 27
271, 271,

28'a Z8%
2b', SS'i - %
381, 387* -'a
38', 38'? -'?
36J, 361, -T.
»' B 30% + Hi
233, 24 + %
21% 21% +',

19% Iff3,

CS 22% +
'!

383, 38% - ',

62'. 63 +1
8% 8%
48 49 -

',

11 % 11 -%

69 70'?
16'- 16'?
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89% A«T8
347, 211?

113% 83
50', 35%
J4% 17%
52s, 28

27% 10

78% 62%
13 10%
55% 33%
737, 43%

25 161.

19', 14%
23', 9'?

347, 22%
13% O'?

10'- 8%
65% 33%

+ 11

40% 26 Aic-Alm 1

471, 22% A 10, dr
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28'- 25% AlgCp pU 86 '0

28ll 16'- Alglnl 3bi IB

20% 15', Aljn f/2 19

1?, 1 AmAgi
31% 19'- ABJkr
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34% 28 ABrd p*2 7S 82
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30% 20% ABIdM .90

387, 26 ABusPr 78

82% 501. AmCarC 90

71 447, ACan pi 3 4.5

24% 19'- ACapBflJO 9 2
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24', IB'? ACUR n.!5e
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79 48% ACyan ISO

28% 10% ABP* 2 28

70% *0% AmE.pl 36
34% 16', AFaml s 40

44% 27% AGnCp 1 12
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ill 32% AHcnl 1 32 3.1 15 31
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64 49
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40% W% PtUfVH .48

44% ZB7
, PledA s .32

53 50 PradA pi

20% 15% PieNG *130
33% M*g Pier 1 SOx
11% 0 PrtyRgnOTe
82% 48 Pi%bryl72
20% 13% PkmrEUOe

37 PrtnyB 132
74% Pttnfl pt£12
10% Pinsm
15 Plain* n .07

«*I7 OU'7 01
4 2 27 497 52% 51% 52% -*7,

5 7 HI 711 23% X% 23% -%
A 31 375 41 38% 40% + 1%
20 16 8022 32% 31% 32% +'4 -

2-2 16 961 28% 27% 27% -%
16 5 207 8 57, 0
1 I 20 146 a Iff? 19% %. "

2.4 MS 023 29% 204, 28% -% . .

13. 23 26% 20% 29% +%.
08 15 177, |7% 17»,
26. 14 2i, 2% 2% * %
2A 19 4240 60*. 88% 88%

~~ 756 23% 32% 22%
*14 54% 54 04 +%
6417 u20% 2D 20% +%. .

*70 35% 35% 36%
*200 41 41 41 . !* -

224043 42 43
*110 44% 43% 44% %
*680 01 80 80 -I.
27 12% 12% X%
2 113 m m
65 in, 11% 11*4 -% V
3a 11% 11% 11% w.

250 134% 134% Wi : :
2160 118 115 TIB
<70088 86% 87%
Z4I0X% X X% *%
*100XXX

18% PfnISuti 32 61 13 IB 21% 21% 21% *%"
» M 13 123W73% 71% 73%.4}fj
19% Phllphi 80 U 15 154 33% 33 531 . +*4
9% PhitPd 60 8 3 6 8806 9% 0U 9% - V

63%
IX
Iff,

»%
i

»

8806 9% 0% 0%~ 13 2IJ, 21% S1%
11 14 131 38% 37% 38 -%
9 11 289 37% 36% 36%

19 81% 51% 51% *%'
08 10 15 17% 171, 17% 1 '?

1 26 408 207, 28% 29 +%.
7 SSI 10% 10% 10%.
Z-2 » 068 767, 78% 76% >%
•4
, . 'M 24% ZJ% 24% -4*.

f2 Ifi 322 80% 50% Sffi .-%
4 118 118 118

it- . «• _
134 '313 11% 10% 11%

**
S!

81
*!? " aJ J 48 IX 2ff, 21% B% ..

« v if
180 w« t»»

?unt,n t® -a 13 108 17% 18% 187, -%
33 7% -7% . 7% %

12 24 2 331, 331, ±j% %
60 8** 8% 8% %
WW86*, 65% 86% %

18 10 771 22*4 Jir, 22% %4530 " 19% Iff, 19 +V
tff* 19% 19%

19% 8%
10% 6% Playboy
37% 19% • Pi«ey 72g
16% 5% PogoPa JO
73% 2B% PoUrtd 1
28 10% Pondrs 40
24% 18% Poptal 80b
22% 14% Portec ao
3* 177, PortGCI 88

4.2 29 43
II 24 8

IS S II S% £; SSRa. « r® ^ S
? s? :? 1*4 a ® ss s a a s 51

Conthmcd on-Page 35

i>



35

v:

•• •- 11» V -’^W . .*

- Fm^i'cM Times Thursday JuJy 10 1986

s , fffiS'fc Composite prices AMEX COMPOSITE PRICES Prices at 3pm, July 9

;i

.'j *

i
* £'

721.. ..

Ugh .tew.-faxk.
. rR/ Sh ' -

Ok YU £ 190* tfigb

• nro>
ttao» tan.

low -Ohm Ota

Continued bom Page 34
1-32.

54% 64%- 4834 +1,

Pwfl. or3.75. 89.. ,.<J <*%
Pwm2t238 SJl IS 317947

aft,.'

i.4 sn sro
4oi». jtswas;
-. M-209*18%
2 29 1307 37% .«-« isa^TSv *pv wi +%
1ft 34 .408 . .17 16% .17. +5#
\9 » -36% as . 35

sn, .«
4«b -«7h
52%. 385 .

PwEi pM.04
35% 22b 1’itmln .40
20 • W . . Pnti*. ml.ID
a MV PrJmtC - .

45V 38V-F*mM».fo
pnowGaTo

"iftifi.'tflaf'PrdRs 8 58
^2:.3?%." Prww; JAO
2% 1* PruRCn 34
fe, K% . PruFU nd4ft 47 T>*r;T&''TSP* 7 10 ***a psca paio

'TStT-TBk

57 42

PMndt
PSta
P8h>

83.-.* .TWO

pro
p»c
pro
p«h.

11% - ft* .-PSrtlH

25% Mb PNH pro
31% T5 : .WH pfE

27%:^5 . pfF
S>- 18.- . PNH fUS
55%

1

25b 'PSvNuzaz
-

38b I- 20% ,<F$v©32ft8
'

31 SO PSEQ pU.06

S
-48%- P3EG pB.06
idg-t'ges po 28
^8% ipseg pnao

fti*, l*V PSEG pT740
TOb 81% PSEG 189 82
3b »Ai PuWtak...-

2*% 12% Pueblo. .1ft
r U% tf. Pfi Ctfte
22b .«
10b ,**- -&**> tv«-

« _
TQOO 123

3800 11

<230. 11

znoon
«o 80

,.g:a
• «% 193, +%
.:.22% 22V, '>
*% «% -V

. .
to* iov- %
it. u
BB BS
80 .80

«2l 9V ,8b 87*. -V
*18019** .‘W, 1M* -V

. .23 22%; 22% 22i*

v _ 5 2S*i 25b 253*
4 22%. 22% -22%

-• 2 24% 24% 24% -v
ft* 10 279 3*% 33 33V -V
7J 10 357136%: 373a. 881* .+S

zlW 45% 45* 45V • V
PBOSJij 55 85% >1
KUO 86 . ST 38. -V
<200 78% 78% TO* + %
22 23VV25b JBV +i4
75790621, *13, 82V +3,
*100 100 100 100 + 3,

7 O S -2^* 2S&, 22%+%
.4- 9 67 121, -Si, Iff* + %
77 12.74* o23 - 22b 22** 4 V
1.0 26.570 9b 9b 9b -

>1

7J I

3?
s’r

~14

2Sfa

7 21 1209.18
11 38 ; 470 177,

B ITS 8%
1ft 19 743 80>*

S.1 12 230 -281*» - 71*
5.7 1l 46 30
ft 17 140 341*

V . -
. -R -R R "•

40- .51* RBUld Ml ft ; U 81* 8h 81*

55H ao* RJR.‘ Nb1.4B 2ft 13 3666 52b' SOi, e?i* -flV
M8VT23b RM. ftlUftS 96 B. 1387. 13(3, V9S7*>V
11b m« - RLC 20 2129 41. gw wT S',

ft a RPC O ft- -B 3
SB V&a , -60 26 1* 182 29i* 22b‘ 22',

05 “ P^^Woibwi.

&--3^!8£t»4o-
30 -"Iff*' QiilASCBOa
gi* 5 - Qoanw
3ff, 25b OinrtH'IS
40V Wb MkftaM. J8«

1«* iff. -V
17 17 -3*
ev 8% -1,

78b 78** +f*
20 28 -Wa

‘53P +u
34 -b

WA fl>«

78b 33b
41- W.
B*b 18b
4b 2b
?« 63
137. «l«

27b ;19b
87b- «7.
pt -m
«b .eb
22 6b
*7V Wk

8b
87,

a
b
9
29b

ft 21

.13.

J5V
1

5
I8b
Mb

57b
89

«1*
30b
M-
52b
III

361*

se.
SI

31b
W*
28i*

7i*.

s>
2Bb
»b
aov

foS

ft
3
s?
2TV
1

34

17V
21b
-340

Ub
20V
ZTV

Rsdkw
.

'HftlsPut.lO
R&mad
Rinoo - M
RangrO
.Raycoi M
Raymk' .

.
Rmynr nZSO
FUyttml SO

iR6acrot62(.
'

RdBal ptlftB]

MBA 011.381

RttRff .1.40

FtaaTO}-
- Radian 32

.

Ponnl
FtagIFno

.
IMcOC ftO
RapAIr-

RopGyn3C
'

RpNY *1.12

ANY plAftTBan.
napBX 1ft4. 02 6

. RepSkpC.12
RffiCol 32
Raveo ftO

Ravers
. Rsvtoir:
Raxtim .70

'

RasnntM
ReyfcW 1

RayM pH 50
RayU p«2ft0
RilBAfd ftO
RvrOak
RsttaMftO
Babtan120f
-vjRobm*
RochG 220

. Rodin 256
RUtCtrfit.78
'RoekwtiaO
RMrt pM.79
RodBao- .

Rohm ftO
Rohr

.- 8 449. 11b 11 11V + 3*

1ft 18 21M 74b - 71b 73b -*-2b
23 1629 Bb 77. 8 - %

S7 11 41" 23 - 22b 23 .-i-b
278 3b‘ ‘3b 3b *\
877 S2i* 9HW ftl . -b
12 8b * 9b- »b +b
lift 20V Iff* 20

30 13 1628 61V GO 807. +b
• Tt 2. 1b 1b

6b «b «b +b
5V

"

".6V
- 5i»

Iff* Iff* iff*

11V iff. tr, +v
71, 7b 71* -

1*

10 K) 10 -b
1MB b b
*1 ft ft

2ft
11

32 13
2.4 It

7A

BptnCm42 w V
IRoMnEmfti^ ft
- RotHna. ^8 2J _
Rpfwr M 1ft 29 7S0

i^" • *i *v. •

r

2
2

8ft 9 10
.28 320

4,4 13 1 247
8

•

61
133
22 35V
880 18b
114 ‘11b
215 47b
10 -S2b
1461 267,
10 2T,

12 » 34 28V ... ,
22 38 973 38b 36V . 36b- +bW 213 20b 20V 20V “b

1823 Iff,

2ft 13 10 27b
3ft 9 - 998 Iff,
22 344 45b
4.7 2 u
72 38 32
1.7S 1280 33b

.- 102 1b
2ft 11 16 48
.. .

9 Iff.

. 6 255' 117.
8ft 7- 378 28%
5.4.13 >117 48
8ft 888 18%
2.T 11 1799 44V
1.1 1 438

33; .11%
2ft IS 943 311,

11 85 .81

35V 3SV -%
18b 18b
Ub 11% +%
f®a -S*

+1J
52% S2b
a*1?»b -b
271* 271, -i*

27b ;2?b

-»b .iav +b
27% 27% -b
Mb 147,.+ '*

441* 441, -V
99 93 +b
311, 33 +i,
32% 33V + V
n* -lb’ +%
45% *8 +b
Iff* Iff* +%
11b lib +b
25V 28 +b
47% 47V
Iff, 10%
44 441*

438 438 -37
liV ui. -

30 30% -%
30V 30V -b

i.wtr
8% Roylr* .

£5V RU6«nd*.4B

30% 15b- ftnsftr

33% 'Iff. RusTos^B
39% 15% .Rubmr-32

8V
21 RjranH 120 •

% 177, Ryder s M
21 Hyland .80

.14% Rymar
W, Rymsrpll.17

»b
JSJ

14%

13
4S%
19
Iff.

?
hU38%

a

&

4^
r
371*

9
12%
38%
as
38%

d3>4

18%
421.

13%

??«
361%
'30%
51*

84

10b
Mb
111,

• 11%
«b
8b
21b
28%
19

5?

»
«%

S
wb
31

38b
31b
.18

18%
20b
11.

3
4

23%
44%
29

9V
38b
12b
23b
117,

15b
15

48%
18%
IV
37%

2»
2JV
23%
31b

Sahms * 04'

SafafiR V89a
SlgdBe ftO

SJgdSc
ftaMKI a. 32
Stfswy1.ro
SUOLP182
vjSalsnl

SaOlsH 24
Salomn.64
SOMGtf.38
SJoanBfifie

Sandr 60
SAnWWft.
SFo£Po
SFeSoP; 1
SaraLsiftD
SgtWei 1.48

SsulFtE 20
SawEIPI 76
-SavE 113*

ss*e priftB
Savin
Savin p(

BCANA224
ScWPWftO'
SchtmM-20'
So Ail .12

ScnttP 134
Scotty* ft2

SaaCnt .42

Iff* W* -b
12 12

11% 11%+b
41V 41b -%
13% 14 +%
127, »% +i*

IS
50

.

2ft

1ft 30 663 49%
13. 130 27

2.4 H JS 32%
1.0 20 193 34%
3ft »• 102 33% . .
IS U- 1806 37% 261, 2T« +b
1ft 16 X1S2 49b 45 45

129 39 16%
- 98 *28 12%

s s s
SL (Odd .181.4 M 14 11%
SPSTsdSB 2.1 17 37 42

ft 70 24 M
14. *228 13%
1.7 27 139 17% W% T7% +V

. » 159 Ml* 14% 14% -%
ft 31 200 -36 * 38- +11*
29 15 47B39S5BV 67%. 58 +4V
56 11 *5 321, 32** 32% +b

89 IS M% IS +%
5 20 23S 523* .SJ7, 52% +2%
1.4 11 8943 45% +47, +6% + %
OS 10 733 36 35b 36 +%
11 172 7% 7% 71*.

1.1 St 7072 55%. 54 53% +%
7.V1S 23 287, ZB% 2ff, *%

172 22% 21% 22V +.%
3.1 13 1880327, "321* 32%
2ft 17 2484 87% _6S% 67% +%
+.314. 2 34% 34% 34% +%
1 1 47 3 18% 18% 18%
5.1 11 60 347, 34% 34% - %
3.7 3 37 36% 36% -b
8ft 7 Iff, 12% 12%

234 3% 3% 3% +%
8 5% 5 5%

51 13 709 u3ff, 38% 387, +%
22 21 3731 82% 80% 82% +’%
3-5 51 8610 34% . 337, 3*% + %
1ft IB 4M 10
2ft IS 1856 577,

3ft 15 Ml 18%
IS 9 111

IT.. 13
10
31
3
9
23

1.7 >4 2187 59b
15 13%

a
ir*
40%
27V
2%

SasCt pH 46
SaaC pfBZ.10 ta
SsaC fdC2.10 13.

SeaC pHM.12 S3
SwUnd ft8 17.
SesCo

.

Sraprm J

.
Seagul

43b 27% SeslAir 48- 1.3 10 240 39%
-ill, 23% Ssalpwl.10 38 13. 73 20%
0% 31% Soar, 1.76 4ft 13 152070%

.107b 102'* Sow pf7ftBo 7ft 176 103

40% 247, SocPad 48 4ft 8 1020 35%“ 23b SvcCps 40

3b_..Swns».
13% SnaMss .72

9b ShiswtaB .

35V siwtrtaaos
16% Stirwins SO
6%. Stioetwn
12 Showbt SO
17 SierPad 68

33% Snpsr ' .40

31% Shigr pO.50
T27, Skyline ftB

21% ffanary

1b .viSmimMl
HB% 63% Smkfl 3

51V 31% Smchr a SO
5Bb 33% ShapOrl 16 •

15% 9% Snyder ISO
37% 26% Serial ft

53% M% SanyCp20a-.

387, 25% 8«LW 123.. **
4ff, 36% SotircC 3 40

.
It

51

32b
12

22%

B&
32
9b

1ft 22 . 485 337,
- 64-11%

3ft 16 489 21%
84 . 181a

8.1 9 817 47%
2.0 15 2765 25

11 206 ff,
3ft 17 41 19

6ft M 109 24%
.7 17. 1SE5 6ff,
91 4 38%
3ft 16 69 15’,

I 21%
5*7

. 3% . 3 .

31 15 1910 97% 96
1 5 19 251 42
20 19 187 57%
m. _ *awjcv
7ft.- . M3.' 29
1.1 12 9033 18%

20 2«i
65 42

97, . 10 +%
58% 57 -%
15% 16 + %
23% 23% +%
Iff* M% +%
15% 157,

15% 16 +b
49% 49%
27% 27%
2% 2V
Bff* 59% +b
133, 13% +%
38% 38% -b
20', 28% ~b
43% 44% -%
1027, 103

35b 35% +b
33% 337, +V
11b "1I%- +b
20% 207, -%
«% ta -V
47% 47% +'*

24% 84% %
a%

.
b% -b

IS* 167, -%
24% 24% tb
55b se% +1%
38% 38% %
15%
21% 21% b

3% %
97% +1b

Ch'tf
12 •*«* ?/ Sh OnPn.
Mgh (ear Stack Dm. Yld. E lODsM^t lew QmmOsm
W% 29% SoJertiSftP 6.9 13 4 36% 36b 36% + b

31 18b
157. Bb
20% .15%
(Off* 75%

47*4 28% Soadwnlb
45 88% SoaOk 1.20

9 3 SostP82rl3i.

32% 82% SCaJEiftftfi

25 Iff, SOKthC&W
377, 22% Eoirucaee
54% 37 SMETl:2ftO
54 47 SofJS pH 62
31 25% Softy p(2.80

30 13% SdUnCO.72
5SI, 33% Soutlnd 12
76 49% 8ouUdpt 4
14 ff* SoumrtJdb

SwAlrl 13
SwtPor
8wi0Bfift6

_ SwSslI 6.40

_ 1Gb- Sw&TT 52
3ffa .

22 SwtPS 2ft2
Mb Iff, Spanon 52
2ff, jbv SpeaP
7G

. 48% -Spefiy 1ft2
587, sat, - Spring* 52
50 35% SquarDt.84
113% e% SquUHi 2
28% Iff, Staley ftO

29% 18% SIBPnt ft8

20% 10% ElMotr 3?
68% 42b 8H08 2.80
33% 10% SlPac s
331, 12% MPT09.64
Iff, Y2'| aandex52
48b 37% SttnWKI 04
43 31% SurfSffl.OB
12% 10b SBMStfftO
3% 2% Stsess ftBt
Iff, >W« SlrtBep 60
49 . 29% StsrlOaiftS
37% 207, StavnJ 120
31% 25% StwWrii 68
Sff* 38 SmnaVM.00
50 26 , StonaC ftO
S3 46 SmaC pCSSO
36% 34% StapSltf.10
21% 'Iff, StorEq 1S2
7% 1% vjSiorT

21% 17 StntMt2.0ia
38 T«% SWdRiao
10% 4% SuavBh
72% 32>, SunCh 46
Mb ff, SunS
25% 171* SunEn nl.72
56b . 421* SirtCo 3 -
110% 90% SunC pi 225 2.3 1 96
54% 42% Sunttatd.ao SI M 669 57%
7% 2b SunUn
Bb 5% SunM pil 19
55% 31 SunTralftO
28 Iff, Suntr wl
27% J8% Suptfal* <2
B3T, 38*, 9upMM .56

16b 12 Swank ft4

16% 10% SytnaCp
72% 28*, SynMasIJO
30% 17% Syvca a 24

3.1 11 140 32b 3t%-32i* +%
2ft 12 191 43% 42*, 42% - b
68. 18 « - 3b 4 -3% +%
7ft 10 3894 317, 3ff, 31V 7%
8.8 6 3000 24 231, 34 +%
55 12 45 35% 34% 35% %,
5ft M 385 54% 52% 53% +V
91 340 51 51 51 .

64 - 3 -31 31 31

1ft 15 676 13% 13% 13% +%
2121 315154% 53% 54% +b
57 » 70% 70% 70% +%
2* 8 605 10% -9b -tO +b
6 M 431 20% -20b 20% +%

697 13 . 12% 12*, -*,

BJ 11 87 : IS 18% 19 + *1

8ft 11 597 101% 100 191% + %
21 9 56 19% tBb 19%
6ft 13 475 32% 32b 32*7 +V
3.M22 11 iff, 16% 16% * %
. 87 3*2 28b 25% Z8 »2b
2.6 93 4371 7Sb 73% 75% +V
30 90 13 50% 5ff* 30%
4ft TS 236 44% 43 44 +1%:
1.8 » 2161 1121* 107% 112**+4b
30 979 26% 26% 26% +%
2ft « 150 223* 221* 22b +V
1.7S 146 19 18% 19 +b
8447 1167 44%. 44 44 -%

15 459 2ff, 28% 28% -%
ftOtl 27 31% 31b SI*, +b
34 13 55 15% 1£% ' 15% +%
2.7 M 415 39% 38b 39
28 11 7 41 41. 41
10 23 11% 11b 717,
27100 61 av 3 3
60 9 69 13% 13b Iff* -b
2323 2329 48% 43b 46
3ft 558 33b 33% 33b +'*
5 9 21 7 26% 26b Mb -+,
3ft 11 16 *8 42% 47% - b
1.4 227 44'* *33. 4*1* *%
7ft 2 49% -49% 49% 4 b
21 27 182 63b 32% S3V +%
13. 14. SIT 15 Mb .15 %

701 3% 3% 3%
10 10 34 a 19b 20 -*%
2.4 16 3*7 33% ffl 33** + b

83 8b 6% "8%
6186 2004 u75b 88% 74% *5b

138 11% 11% 11% .+ %
9S M 17% .-17** 17% +%
6A9 340 47b 48% 4ff, '

M 06 - %
57% 57% +%
ff* ff,

,

eS, aJ, +lj
27 27 .

*%
25% 2ff, -%
59b 59b * lb
13% 13b

_ 12% -13% +%
1566 68% 67% 66% + 1b

50% 30*, TDK
46b 29*, TECO
Iff, ff, TGIF
21% 15% W
38 21% THE
110 74 TRW
2% 11-16 vjTaca
117 73 TsttBrdl.16

w Tansy 30
25% 18% Talley pf 1.

121% 73 Tamtxt 3+0
45 30** Tandy
65% 47% Tefctmx 1

3*, ft** Teicoro

1561 ff,
21.- 222 5%
2ft 15 1018.831*

6 27
1.6 21 613 28%
.9 17 *381 SO
1.7 19 B M

IB 62 -131,
1ft 21

ft 72 406 an* 27*6 2S% +1*4

T T T
" ftta ft 16 13 43 42% 42% - 11*

2ft2 Sft 13 174 47% . 4ff, 47%- + %M 103 6% 6% 8%
'

lft2 62 11 53 21b 21 21% ~U
1 24 20 76 38% 36 38 +*,
3 11 207 97V

11 1%
10 55 490 116
13 18 72 24

367% 227
22*, 12*,a 37%
33b '38*«

a st
s- a.
so*, a
33** .17%

Teldyn
Telrtfs .40

Tetox
Tsmpln.72
TenncoB.04
Tsrdyn
Tsaon
Tssor

.

Texaco 3
TxABc 1

34% ' 19% TaxCmlftB
41b Mb tsxEst220
SBU 81% . TSCET pCSftSo. 10 3
35 . a . TsxtndftOfc 21 11 32
Mff* 37% Tsatart 2
6%. 1% TeidM
a . 23b TxPac JO
35b. 38% Texurnasa

S 2% T«cfl M
< 44% TsHrorfftO

34% iff, ThrmEa
48% 33% ThmBsISS
Wb- 16% ThomCn68b - 3.1+2 21 213,
21 . 11% ThmMwSO 2ft is 76 16%

18% Thrifty 64 16 24 3040 89‘ “
' ,&, .. . . 116 ff*^ S •. r J 725 6%

I? 12 ® 3233 85
IwHs ;;^*..*. -*1^-25 - U

aft-a 178066*,'

.S*ro*

®

«
M 90 Jl .

:pT l‘ 6.4 5 11%
TodMtfjta 49 a 271,
ToMrmaAB 2ft 13~ 122 20%

96% .97
1% . 1%
114% 115 -1%
23*, 23% .

.4.0 21 25% 25% 25%
3021 199 113% ll0%m% + 2*.

14 5287 37% 35*, 36% -1
tra 1446 99% 58b 50% *%

5 2** . ff* 2**

7 148 331b 328 331 +1%
2fta 374 19% Iff, 19% +1%

12 1148 56b 69% 397, +1%
16 16 M8. 50b. 4ff, M +*,
7.4 » 4054 41b 40% 41 +1

i

’• 106 539 21% 21 21% *%
.40 46 123 ff, Bb 8b ~b

pC 18 10, 10 21% 21% 21% — **

10. 8 6955 30% " 29*, 30
57 188 T7V 17% 17%
7615 268 20% 20% 20% -%
661036 KB8 33% 32% 33% -%

52% 52 52 +%-
30 30 30

1.7 978 120% 116 120%+2%
3623 2% 2 2

14 16 3 28 28 28
84 7 463031b 30% 3Tb +1
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MCO Hd
mco ns
MS* Dt
MSR
ManRs
Matfteh .12

Mtfnxs
MedtaGl.lB
Usms ftO

MehGn
MidAm .10|

MttWE 24
Utfrt.

L L
5 3 M M
19 58 IS Mb

«) 5*1 s%
272153 27b 26%
32 118 27 24b
05 23 S 24%

M M
96 3 13%

M2 %
183 40 12

10 1%M 3 1«%
22 ff,

21 118 23 . ,
20 12 98% 91%
21 4 Iff, Iff*

6 90 3% 3b
27 58 8 8
13 44 11% 11%

6 7% 7%

n
n%

22%

.10
NUxAr
fffroelftSa
NYTimosZZ

Ncaoga
NucfDt
now

OEA
Oakwda ftB

OzariH 20
PallCps 30
PE Co
Penmc ftO
Pad.w
PioerSy
Prakrit

PHfwsyl90
PopsEv

N N
236 16% 16

39 4 19'* 19
IS 417 28% 28%
M 571 76% 75

2 9% 5%
90 7 7

7 13 4 3*,
15 5*, 5%

0 p Q
17 2 34% 24%
13 30 16b 15b

57 177, 17%
27 351 3Tb 39*1

«3 % %
1 2B>* 26b

2254 0-16 %
3 3% 3%
5u20b 20

15 53 87% 97
<8 2% 2%

On, Ong,

«*,+ %
B%+ %

S-*
16% + %
25%- %
4% — b

2*4

27%

14 - *,

15 + b
57, b

26*8- T
,

27+1%
24%- V

13%- %
7-16

11% - %
1%
M%- b
5b- %

V H

B - %
"At l

16b“ %
19b + b

7^

2*b+ b
18b
17%
37% b
V

29*4- *4

9-16

3% — %
£0*4+ b
97% - %
2% - %

R R
Regan .12 W 4 Iff, 16% Iff, + %
Rarahg .72 M S3 19% 19% M% + %
newt A 627424 BS% 65b 66% + %
FtaiAeB 11 28 10% 10b «b + %

rt at
E IflOt ffigb Uw

RsIAsa.150 9 4
«Ckwy» 32 27 7

Rsgsra .1? <12

Rudds 32 14 39
RBW 9 58
BykMJ 60 23 52

SJWs 1ST 13 3
Semite 15 46
SbdCp .SO 13 4
SecCep 20 8 4
Sornron 12 3S
SpedQP 23 8
smmm .06 26 1

Sianwd 123843
SurtEl 10
SfariSflftSa » 131
StralW 75
Synetoy 15

5% 8%
21% 21b
21 20%
17 Iff?

9% 0%
39% 28b

s s
39 39
15% 13%
MS M3
0%

%

0*4

8b

a
13% 12%
I*, 1*,

M% 17%
i% d i%
6% 5%

TIE

TB
TaDPra jo
T«nd6r
TchAm
TchSym
TachTp
Tefsci

Tdcsph
Ta»Arr
TOMPlg X
TnSM
TubWex

T T
185 5% 5%

35 M Bb 9%
18 11 13% 0%
21 10 9% 6%

ISA 3% 3%
17 54 iff* 1«%
10 161 S% 6

19 8% 8*?

83 3% Sb
7 903 32% 31b

7 Mb 19%
M Mb M*.
» 1% 1*2

U U
USRInd 1 3% ff,
Uwm* IS 484 £6% 25b
UFoodA-lOa 2 42 2% 2*4
UFoodBMe 2 M 2*, 2*,
UMuRs 26 4% 4%
UrnffmOftSt 37 13% 13%

V w
34 31 20 wo*

30 5% 5%
a 12 n ii

8 25 3% 3%
463 10 4% 4%

1561 Mb Ob
U 137, dlff,

22 62 175 189
332 >% 1%

8 9 M% Mb
61 >% 3
1 3% 3%

9 26 11% M%
M 579 13% 12*,

536570 5% 5%
22 77 21b 20%

483 1% d 1%

Owe Choge

6%+ %
2lb- %
20% - %
16b + %
»•»

29 - J,

30
15% - %
145 -1
9% * b
8%- b
7% - b

12%

i»J+ v

a--

s%+ b

c;
3%
tt%- %
S%+ %
8%- %3 + ^
32*4+1*4
18b
14%+ %
IV

2%
26% + b
2*4

2% + %
4%
13% + %

ViAmC .40
ViRsa
Vamn 20
Vertpie

WTC
Wangs to
WeagC .11

WSIffsl I 12
Wttrfrp

wafleos
WettAm
WeKJrd
Wsbg 20
WDkptl
Wtakea
Wdstrni .40
WwdaE

* b20

,f*-%

%-iM + %
13*,+ %
ITS +6

M*$+ %
Si-''
Hb+ b
«%+ %
5%+ %

^15
Zrmer

X Y Z
5 5% 5b 8%

OVER-THE-COUNTER Nasdaq national market, 2.30pm prices

so
i

10a

AOC4
AEL
ASK
AamRl
Acacfln
AcOrm t

AcuRay 24
AdacLb
Adage
AdvClr
Aeoutm
AfIBsh
AgcyRa
Airkld

AJrWMC
AlcxBc 138
Algor**
AJegW .24

Allege* ftO
AlldBn
AlpMic
Alios
Amceal
AWAIrl
AmAdv
ABnfcr
AmCarr
AConO
AFdSL
AmFrat- . L
AFtolch .1

AOmet .88
ArcHnLf ftOL

Sale, Hqb low Lett Chag

(Hedsl

124 w% 19 19*2

7 12b 12b 12b
94 io% 10% IO**

349 19 18% 18*?- V
262 3b 3% 3 3-18

17 12% 12% 12% - %
1D7 22% 22% 22%
225 1 7-16 1

!

Stack

,15a

1

Sdcs High law Leo Dm
(HnM
oz OBI* 50>« 60% -ff*

420 Mb a%
6*,

7%- %
7% — %

ftOb

ft4

t

50

-10a
ftO

A14SV.
.AMBUS IftD

APtiyO
AmSec 1.02
AmSott
ASolar
ASurg
Amrtlr 1.78
Amrwst
Amgen
AmskBs 58
Ampad ftO

Anlogic
Anereo
Andrew
Apogee .14
ApotaC
ApplaC
ApUBto
ApMCm
ApidMe
Aptaffr
Archive
ArgoBy
AruS
Ariel

ASOHB1 .72

Asiroey
Atcor .46

AdAme 24
AtlnFd
AdFin TO*
Aliflee

AttSeAr
AlwdOc
AufTrT I

Aulimx
Atixmn
AwntGr
Avnlek
Avalor
AztaU ftB

BBOOa 120
BP
BRCom
BencokI .'Of

BcpHw 128
Banctac
BangH .80

BKNEs 1.*2

BAMAm lb
Benfcvi ftSr

Bora* .40

BeronD
Berm*
BasAm 1 OBf
Beetf ftda
BayBfa 1.32

Beyty 12
BnchCf
Benhan
BeSLb iftO

Big 8
BlgBear t

Bimfiy
BroRas
Btogen
Stolen
Birdlne
BoarBn 1.65

BobEv 30b
BotiTe
BosiBfl 1

BsmOg
BetnFe 40
BreeCp
Bienco .12
BrwTom
Bninoe .16

BuikJTs

Bmhfll 24
BurrBs
BMA 1.10

Busmld

15-16 1% + 1-16

68 33* 3% 3% - b
84 7% 7*2

284 7% 7*»

110 15 M% IS

263 20% 19% 19b - b
280 3*. 3% 3%- %
787 10% IO', 10%+ %
183 34% 34 34% + %

1 5% 5% 5%+ %
25*, 26% - %
18
15
S%

M%
15% “ %

S+v
‘

15%
tt + %
17%+ b

C COR
CUL
CPI .15a
CPT
CSP
CACI
CbrySC 102
Courtte

CaJCldg
Catey .16

CapQrb
CrdrUD ,08b
CaieetC
Ceremk
Cwfngai
Certert i

Ceeeye
Cen»f»
ChlrBe IftO

Cameor
CanScs 23Bb
CBtflSs 88
CTtdBk
Cermft
CeiiB
cnepEn
ChrmBs
CnkPB
ChkTcn
Cnlen
ChemaK
ChryE
CbCW
CMPae
Chronr
ChrOas

ft6

40

184 86
342 15%
372 15%
11 5%

1023 13% t
3 12% t

*s? r* “s r-i
ago i4% mi* Mb - %
222 18% -15%
44 12 11%

227 17% 17

« 3b 3%T 3% •

159 52% 62 52%+ %
742 39% 38 39 - %
106 tt*, -13 13b -•

-7 4% 4% —
- b

34 16% 16>v 18% — b-
334 36 ff% 37%

'

2 2*, 27, 2% — b
80 361* 35b 361* + %

263 11% Tib 11% + %
392 25-16 2 V16 25-16+ **

72 % 7-16 7-16

721 48% 481, 46%- %
225 17% 16% 17b + b
1632 22*, *1% 22 + %
257 24b 23b 8«% + %
476 16% 15% 16*, +1
£55 11% 11% 11%
180 12% 12% 12%+ %
477 17% 17 17

. 84 18% 17% 18
2139 12% 12% 12%
18077 34% 34 34%+ %
Z718 47 45 46 +1%

7 Z7b 25% M%
32 11% 11b 11b- b
22 13 13 13

72 6b 8 6b + %
91 20 -19% 19% - %
63 43% 43% 43%
.2 4% 4% 4% - b
34 5% " 9% 5% + %
94 6% 6 8 - %
1® 15 15% 15%- b
42 IP, 18 18% + %
15 Mb M 14'*

38 16% IP* IP*
59 29 2P, 2P, b
196 11% *1% lib b
10 14 M M - %
1 4 4 4 + %

543 3% 3b 3'* - b
158 «7, Jl% 11V %
118 3% 3', 3% - %
1008 17% 17 17% I %
138 24% 24% 24%
63 4% 4% 4%

B B
37 Mb 27% 27%

697 Iff, 10b 10% - %
76 7% 7 7 - %
32 7% ' 7 7% + %
20 53% 52% 5»*+ b
90 P* 0 8 - b
199 12b 12% 12% + b
1024 37% 36b 36% -1%
BB ff. 6% 6%
23 30 20% 29*?

269 20b 20 20%+ b
90 11 10% 11 + %

1679 25% 23% 25% +2%
54 10% 10 10%+ %
12 42*4 42** 42<* 1

219 48b 47% 47% - %
7 17% 17% 17% + % )

290 IP* 15% IP* + 1% .

22,. 9% 9b P. • b
609 39% 38% 39b + %
511 17** 16V 17*, f %
137 21 20% 20%
192 12% 11% Iff* + %
101 6b 8% 6% %
732 16 15% 15% + %
2S 7 6b 7
» P* 9 9

204 46'* 45b 45*, t %
STS M% 2P* 26%

1 3*, 37, 37, %
22 35b 35% 36%
13 3% ff? 3% b

576 23% 23b 23% H b I

34 7b 71* 7b *4
2B3 5% 5% 5%
298 15-10 15-16 15-16 + 1-tt

1026 20b 20% 20% + b
524 24% 23% 2* + %

. 24 14% 18% M% %
10 15% 15b 15% 1 %
25 28% M M%

3254 B% SO* 10% t 7,

C C
4 6% 5% 6% - %

1209 Iff, 16% Iff? t %
514 32b 31% 31% %
295 4% 4% 41* %
73 ff, ff, ff,

1922 15-TS 2b 2 15-16 1-W(

332 27** 27 27%+ b
204 10V 10% *0% %
244 2% 20-16 ?% ME
136 0% . fib ff, f %
2651 1-18 15-18 11-16 ' %
126 23b 22% 23**1 %
224 ff, 8% 67, 1 %
271 » 17% 177,1 %
8ST 25% 21% K%+9
435 19% 19% 19% + %
-637 28% 25b M% + %
353 IS 143* 15

284 S0% 50% S0%
5G7 30% 38b » * b
20 58. Mb Sib %
175 29% Mb 29%+ %
79 33% 33% 33% b
5 2 1% 2 i %

3009 327, 32% 32%
41 1 13-18 1 11-16 1 11-16

1028 33*, 32% 33% 1 1%
517 10b 10 1»4 V
50 6% 5 S

787 171* 78% 17 b
120 Sb 6 6% %
85 13 Iff? 13 < b

1377 11 9% 10 %
62 31b 30% 31<*

41 14% Ml* MV * b
178 131* 13 13b

Cintas
Cipher
Clprlcn _
Orcon 119 11% 11% 11%
Cb9Cp ftB 278 28% 26% 26%
ChFias ftO 1279 34% 34% 34%+ %

25 7%
13*,- b
ff,- %

50%+ %
50',+ b
17 + b
42b- b
26%
13 - %
15%+ b
19%+ %
19% +1%

. 22 b
12% 12b

3 - %
11 - %

22^$

- 7% .

77% 27% - %
13% 14 + %

21%

7%
11*4

4%
6b

ecus A I 292 60% SO
CtzUI B X16 13 SOb SO
CttyFad .40 137B 17 «%
CtyNCp ftBb 238 <31* «b
ClarfcJ 20 M 2CP, 25b
CtearCh S3 13% 12%
CtavtRt 2 Z7 15% IS

CKhtma 1200 10b 19b
CoasiF 406 IP, 17%
CobeLe 280 2ff* 21'*

Coeur 81 Ub
Coganto 72233-18 3
Conemt 979 11% 10%
CoiSbR 273 ff, 6%
Cotxgon 34 22% 22
coams 21 6b 5%
CoHAo 1.12 5 46 46
CcrtrTle 678 23% 23% 22*, - %
CotoNt 14 15 19% 19 19
Coma* 273 7% 7%
Contest .12 261 SB
Comma .16 409 M
Cmdtal 232 U, 1% 1 13-W -1-18}
Cmerle 220 -ISO 56% 68% 56% - %
CmceUB ftO 151 32% £% 32% - %
CmIShg ftB 7D 14% M% M%
CmAmh • • 70 ' %, % %
ComSye ftO. 40 7% 7% 7%
CmpCnt 431 • 29%- ' 26%~ Mb
CmpCra J6 1610 13% 13% 13%
Compus 17113-16 1% 1%
CCTC 1206 5 «b
CmpAas 279 22
Cmpor JOB * 7%
CptEm S3 7%
CmptH 106 11%
Cmpidn 47 5
CmpLR .12 31 7
CmpUrt 535
CmpPr 342
CraTsks 2D 1M 13 Iff,

Cmputn 8 3% 3
Cpieir l % %
Comsnr 25 12% Iff*

conepri 58 11 W%
CllCap X40 154 13b M%
CCepR 188 93 ff, 7b

CCepS Xlb life 12 1i%
ConFVr 11 7% 7%
CnsPap IftO 100 57% 57»* 57%
Consul 76 3b 3% 3% • %
CntlSc X0*b 144 BB% 00 68%
CtMWi 2 11% II II * %
CtLaW 9 W«* 9*s 9*»- %
Convgt 3143 7% 97, 7b + b
Comm .696 IP* 10 18% + %
CooprO 883215-16 2% 213-16
CooprL 3+7 4% 4 4%
CootsB ftO 2546 297, 29% 29*, + >*

Copytel 796 12% TP* 117,- %
Oorcom 34 6 7% S + %
Carte 2923 12% 12% 12% - b
CoreSw L24 546 38 37% 38 + %
Corvus 304233-16 215-16 3% -1-16
Cosmo 89 3% 39-16 38-16 -1-16
CrSBrl .14 70 18b 17% 18% * %
Cronus 52 24% 24% 24% + %
CrosTr ftO 403 18% 17% 17% - T,

CwnBk 3H 16% iff, 16% %
Crumps .25 129 28% M 20
CuOnFr 20 <92 IP, IP* IP*
Cukime 50 212 24 23% 24 + %
Cyoes 11 137, 13% 13%

D D
173 M 13% 137|

34 3b 3%
40 Iff, Iff*

1681 11% 11%
1916 9% P*
206 B 73*

47,- %
22 + b
7%+ %
7%
11%+ %

7 % .

2% 115-W 25-16 +H8l
6% 4% 5 — %

"

12b- b

\-X
t^+b
IP* + %
7%

11%+ %

56'
J12b- %

11%

lxx

DBA
DO
DEPa
DSC
DewySy
DmnBio
DartGo .13 166 159 M5% 159 +13%
Oamd 24 too 237, 22% 23 » %
CXalO 681 10 9 9*, + %
DtSwtttl W6 6% B% 8%+ %
Dmscp 112 31% 30% 31*:

Dtesth 27 2% 2%
Datum 13 5% 5** 6%
Dawson 2 4% 4% 4% + %
DahShp 30 2P 301* Mb 30b
Dekalb .72 73 19% IP* 19%
Delons 18 % % % +i-i«

DentMd 1825 5% 5 fib V ,

OtagPr 254 23b M% M * b J
Dasonc 777311-16 3% 311-16 +V1S
Dteeon 3 19b 19'* 19** • %
OtaRied 581 ff* 29-18 2% %
DigUC* 1352 18% 17 171* » 1%
Dlonex 96 5*'* 63% 64 b
DlrGnl 20 99 197, 19% 197, i %
DomB 132 162 49% 49b 49% ' %
DrcnH 28 11 24% 24% 24%
DcrylDB ft8 495 23% M% 23% 1 b
Drexir . 1070 M% 31b Mb ' *%
DreyGr 440 29% 27% M% 1 17,

DunkDn 28 215 Mb 32b 32% b
Ouriron 56 24 11% 11% 11%

.16 327 16% 157,
-

07 10% 10

77 30% 30

E E
M 3b 3<*

130 29-16 27-16

064 64% 53%
39 7i* 71*

928 18% 18

325 tt', 12% 12%
4 Mb «b Mbm 7% 7%

167 11 10b
383 10% 10b
433 Ml, 19%
*6 3% Sb

330 ff, 61*

544 6 5%
IBS 6% P*
712 2% 2%
503 IT IS

Ourfrt
Dyneen
DyniehC

ECTTel
EBQTTI

EconLb MB
BCftto
BPss IftZ

Elan
Eldon 20

16 %
10% I b
30 %

3b
2% » 1-16

5< l

ff<

WJ «

ElCelh

EteWal
Ekflffl

ElctMla

ElronD
Emulax
Enda
EndoLs
EngCnv
EnFael
Engphs .17

EnzSts I

Equal
EqtOfl

ErtcTI IftSa

Enytod
EvnSut

Exovir

FDP
FhU ,02e

PamRatf
FannF
FarGpe
FadOfp
Ferofhi

Flbronc
Fldicr 1.40

FlMlTS 138
FlggleB 68
Pfetrte .44

102 21% 21b 21b
28 Iff* 1Z% 12%

?V V
Wb I b
IS* *
wb
3%

r*:i
B% b
a% %
ip, %

200 13% 12
467 7 6%
<2 3% 6%

230 34% 34%
128 15% M%
23 21% 21% 21%
48 14% M M

b
V

13% + 1%
P* %
5% %

34%+ %
15% * %

Flnatao
Flngmx
Rmgan
FAIaBs
FIAHn
FiATns
FComC
Ftcom
FEaae
FFCels

FtfnCp
RFnUg
FtFIBk M
FJerN IftO

FMdBe ft8

FNCmn 1.48

FRBOe ftO
FtBFia ftOa

FSecC MO
FTenna 1.12

FsTOCe ft2

Stan i i last Ckafi Slack Site Huh ten last CUB
fftaiil PtaM

20 67 3% 3*« S%+ b Lancte 72 M3 22b 22b 22**- b
328 8%

14%
7b a + •* Lanes 00 19 +8b 47b b

125 M Mb Iftwsns 24 56 23b 23b 23b b
.M 463 23% 231? 23%+ % LaaOta 189 6 fib 4b- b
ftO 2 44% 44% 44% LBhw S3 21 20

1 303 32% 32 32% lewwP ftBb 144 *b **> 8% + *,

120 113 ffb 23b 24% + % Lextana 119 ff* 3b ffj

ftje 109 4>, 4% 4%+ b Ltobrt SB 37 23b 24b 25b
1863 ffl% 23b 2P, + % Lflnva ft+ 2 4P* 48b 49b
Ml 29b 29% 29b UnEtrd 1187 52b fi1% 51b- %

.40 25 32b 32b 32b + b LincTel 220 M 44% 43% 1

ftO 113 IB IP, 19 + % Lmdtxg .19 2 6% 0% 0% b

FUFdl

HowSe
FKwoch
Fonarh
FLtoAs
FUoBs
FarAm

S 24% 24%
262 35% 35b
41 tf 54%
96 37 36%
7 46b 46b

148 29% 2P«
IS 30% 30b

34g 27b 26%
131 35%
mo 26%
10 19%
93 18

J4 125 27% Mb
101 10% 10%

ftB >20 15% 14*,

ft* 122 38b M 38%+ b

3ffs

2P*
19b
17%

2<b
35b + %
54%37+%
48'*- b
»b+ %
30b- %
27*4+ %
34*i+ %
20%+ %
W%+ %
17*6- %
27% +1b
«%+ %M%- %
10b" %

Fremnf
Fudrck
FulrHB 36

Galileo
GwneS ftS)

“13^?= %'

27%
37,- %
27%+ %

ForeaK). 1.10 8 10% .10% 10% >- %
FortnF

' 1

. • .105 ' 26%
,
jK% 25% - %'

Rims -200 »,
Foruro 'inOflh-J 721

,
J3J*: ,13V

Faster .10 72 4% 4%
12 27% 2ffg

375 4 3%
346 27% 2ff,

G G
414 34% 32
53 4 3%

2796 84% 60%
355 3% ff,
531 67, 8%
423 2ff, 26%
51 17** 16%

Gann
GerlUs ftB

GlbwrG ftS

GigaTr
Gotaaa -10a
GoirtdP .78

Greco
Gredco
GranM
GrpMs
GrphSc
GWSav
GtSoFd
Grech

116 IP,
32 xW4 2P, M*«

18 IP, 15%
2017 7b 7
18 17% 17%

M15 10% 8%
.« 21 21% Mb

136 8b 5
1156 277, 25%

BuUM 20m 37 16% «

34% +3

»
4

: i
a: 5

s:
2B%+ %

T
17% - V
10%+ <
21% + 1 •

8 - %
27% +«»
16 - %

H 1H
HBO . 20 3780 ip. 10% «%+ %
HCC ftB 10 p. 8% *%
Haber* M p* 8 8
Hadco 305 9% s% 5!«~ !
Hadaon 230 8% 8 6%- b
HamOH ft7| 106 10% IP* 10b + %
HsrpOp 26 34 33% 32b 33%+ b
Hrtne 1.72 284 +P* 4P, 46%
Hathwa 20 26 Ps 6% 6
HawkB 42 3% 2% 2%
Hlrhdyn 248 8% <% <%
HchpAa .16 Ml 221, 22 22
HchgBa ft< <2 22% 21b 22%+ b
HatenT 28 5% 5b 5% + %
HeU* 12 24% 23b 24'* + b
HanrdF 1 1 07% 57% 571, - b

Htaksm
Hogan

Horzbtf
HBNJ
Huntta
Hmgtn

0%
ro%
23

Hyporuc
HyMfcM

ILC

ISC
toot

PdiNs
WORM
lutun
tnetNa
Inteem
PlgOv
Mil

*

428 25%
142 17%
460 10%

64 322 38%
14 P*
98 46%
524 25%
219 21% 20%

Mb 1X3 32% 31%
284 14%
13 5

1 l

85 7% 7%
.12 834 23%

482 14%
813 to%
536 17%
97 46% 45%

3021 »% 23*,

16 14% M%
419 9% 0%
48134 11-18 4%

1.10

13%
5

23%
M
97,
16%

masy
WrTef
WmtJ
WrfFIr

Inirmpi
tmmec
Wimp
WCUn
IGame
imKmg
miLses
W40M
fftS

5*8 11%
352 11%
32 10%

5607 21%
215 5%
»1

5
365 M
1887
236

10%
10%
10%
21

. fib

1% 13-16
11 10%

13%
25%
5

taomdx
Bel

JWPs
Jackpot
JskLtos
JefMart

—VWIUWl
Jonlcfai

04)

JuftO

Justin

34
22 iff*

6725-16
153 U%
1264 43
463 13%
523
573
372 45
46 60%
85 50%
03 10%

F F
ff, 5%. 5%

10% IP? %
ff, 2b 1-16

14% U% • b
41% 43 1 %
13% Ob * %

4% 313-18 315-18 1-16

* -a 4?'
,

*i
r w *

j

18% Wb V .

ff,
720 15% 15b
8 5 5

94 15% 15%
91 IP, 10%
06 36% 36%
638 a2%
278 9%
317 1%
82S 11%
17 IS

IB01 13%

J J
237 7% 8%
1B2 22% 22
236 7
310 30% 38
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FINANCIAL TIMES
WORLD STOCK MARKETS

WALL STREET

Measure of

stability

resurfaces
A MEASURE of stability surfaced on
Wall Street yesterday after two confi-

dence-shattering sessions, writes Paul

Harmon in .Yen; York.

The fragile balance stemmed from the

mixed performance of the dollar as in-

vestors waited for the conclusion of the

two-day meeting of the Federal Reserve
Board's policy making Federal Open
Market Committee which is set to deter-

mine short-term monetary policy.

The lingering hopes of a cut in the dis-

count rate, the most favourable outcome
of the POMC meeting, kept spirits alive

in the bond market where prices edged

up % point. Remarks by Mr Donald Re-

gan, White House chief of staff, that he
would like to see the Fed lower the dis-

count rate added support to market sen-

timent
At 3pm the Dow Jones industrial aver-

age was up 4.64 at 1,825.37.

Among blue chips .American Express
lost S‘/i to $587i. General Motors held un-

changed at $75%, and IBM, which is

about to embark on a junior price cut-

ting spree, fell $V» to $1437* while Inter-

national Papier gained $1 to SBS 1*.

A less vulnerable dollar helped to re-

verse some of the sharp losses suffered

by the pharmaceutical sector on Tues-

day. Up John jumpied S2'/« to $88
7
/». Ab-

bott Laboratories recovered SI to S4IH4

and SmithKline Beckman at $97'/i was

$Yi higher. Merck, however, continued to

lose ground ws»h its S'A drop to $99#.

The stores sector was again a focus of

buying. The $58-a-share bid by Dart for

Safeway, ihe Jy-gest grocery chain in

the US. merited the former a S4tf rise to

S149'/i in over-the-counter trading and

the latter S4‘A to $57# on the New York

Stock Exchange.
Panhandle Eastern, the natural gas

pipeline operator, gained S# to $48 after

the board rejected Wagner & Brown's

S2.25bn takeover offer as inadequate.

Media issues were another feature as

CBS reversed an early fall of Sfc to trade

$*/» up at $140 'A in response to its 10 per

cent drop in second-quarter pre-tax prof-

its. Times Mirror firmed $# to $68 after

revealing its plans to sell two television

stations, which may net $200m, acquired

in a recent takeover. Dow Jones slipped

S'/a to $26 ahead of higher second-quar-

ter earnings.

Republic BNK dipped Stt to $26# after

showing a plunge in second-quarter

profits while United Technologies ex-

tended early losses to trade $1V* down at

$45'A on expectations of a $155m second-

quarter charge for Radar System losses.

Mead, among active paper-related is-

sues, fell an early S!A to $46# despite

higher second-quarter earnings. James
River advanced $1'A to $26# in response

to its decision to sell its Zellerbach Dis-

tribution unit to Mead.
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STOCK MARKET INDICES

NEW YORK July 9 Previous, YearaQO

DJ Industrials 1.825.37* 1320.73 1,321.91

DJ Transport 75013* 752.50 66834
DJ Utilities 199.33* 196.23 166 70

S&P Composite 242.81* 24159 191.05

CURRENCIES

LONDON
FT OrtJ

FT-SE 100
FT-A All-share

FT-A 500

FT Gold mines
FT-A Long gilt

TOKYO
Nikkei

Tokyo SE

AUSTRALIA
AH Ond.

Metals & Mins.

AUSTRIA
Credit Afctien

BELGIUM
Belgian SE

CANADA

1.3315 1.317.7 923.1

1.6146 1399.0 1239.6

799.80 795.05 594.05

877.29 87124 644.34

202.4 1973 398.3

17.506.11 17.734.15 13.027.6

1.355.47 1363.63 1.055.91

1.1223 1.120L2 902.3

494.5 488.3 5287

23809 24010 97.77

3.706 30 3.710 0 2.339.99

(London) July 9 Previous July 9

S - - 1.5260

ON 2.1830 2.1805 3.3325

Yon 160.85 160.85 245.50

FFr 6.9975 6.9850 10.6775

SFr 1.7855 1.7740 2.7250

Guilder 2.4590 2.4560 3.7525

Urn 1.499 1.492 2*0675
BFr 44.85 44.65 68.45

CS 1.3805 1.3815 2.1070

INTEREST NATES
Euro-currencies
(3-month ottered rate)

*
SFr
MS
FFr

FT London Interbank fixing
(ottered rate)

3-month USS
6-month USS

US Fed Ftonds
US3-month CDa
US3-month T-bills

10Y„ 10
4% 4»*

4% 4*
T%

6^.. 6%
6’*. 6%
6'V„* 6’*..

6.45* 6 35
588- 5.915

Toronto
Metals & Minis 2.00 1 B*

Composite 3010.1*

Montreal
Portfolio 1.51634*

DENMARK
SE 21363

FRANCE
“ ~~~

CAC Gen 368 20

Ind Tendance 14330

Treasury

71m 1988

7‘A 1993

7S 1996

7 VI 2016

US BONDS

July 9 Prev

Price Yield Pnce Yield

100’*» 6724 100'%* 6.81

99*fc* 736 99'%* 7.34

100*Via 7323 7.419

101%* 7.162 100'%* 7316

Source: Harris Trust Savings Bank

Treasury Indox

WEST GERMANY
FAZ-Aktien

Commerzbank

HONG KONG
Hang Seng

ITALY
Banca Comm.

NETHERLANDS
ANP-CBS Gen
ANP-CBS ind

NORWAY
Oslo SE

SINGAPORE
Straits Times

SOUTH AFRICA
JSE Golds

JSE Industrials

SPAIN
Madnd SE

SWEDEN
~

JS P

SWITZERLAND
Swiss Sank fnd

WORLD
MS Capital lr.il

606.13

1.827 90

603 75

1.822 80

49221
1.449 8

Uaiuntv Return

July 9*

Day’s Vie« Day’s

(years) index change change

1-30 15315 +0.69 7.38 -0.10

1-10 145.49 + 0.53 7.20 -0.11

1- 3 136 B5 +0 28 6.88 -0.10

3- 5 147 42 +0.69 739 -014
15-30 18069 + 1.32 7.99 -0.08

Source: Merritt Lynch

Corporate

1.2156 958.8

1.1890 1.007.7

174 42 175 62

2.462 58 2.47661 T.285 32

545 30 548 60 466.30

AT&T
Pnce Yield Price Yield

3*. July 1990 92'A

SCBT South Central

6.107 90% 6.63

10'/» Jan 1993

PNbro-Sal

106.172 9.60 106 68 930

8 April 1996

TRW
98.327 825 99 31 8.10

8% March 1996

ArCO

102931 8.30 103.27 8.25

9% March 2016

General Motors

104.184 945 10553 9.32

Bb Apr* 2016

Citicorp

9254 8.87 92.90 8.80

94. March 2016 97.59

Source" Sate"wn Bmnafs

962 98.26 9.55

FINANCIAL FUTURES

CHICAGO Lilesi High Low Prev

COMMODITIES

(London) Juiy 9

Silver [spot fixing) 334.30p 331.B5p

Copper leash) C873 75 £870 50

Coffee fScpiember) £1.630 00 £1.645.50

OR (Brent blend) S9 5S S970

GOLD {per ounce)

Jui»9 Pt«y

London S34? 75 S347i5
Zurich S348 2S 534725
Pans (fmng) $348 99 S348 87

Luxembourg S35100 S 345.75

New York (Aug) S349.70 $351.20

US Treasury Bonds (C8T)

6%32nd4 0f 100%

Sept 99-13 99-16 96-12 98-09
US Treasury Mis (IMM)
Sfm points of IGLWe

Sept 94 33 94 40 94.30 94.31

Certificates of Deposit (IMM)
Sfm points of 100**

Sept n/a n/a n/a 93.79

LONDON
Throe-month Eurodollar
Sim points of 100%

Sept 93.50 93.50 93.37 93.42

20-year Notional Gilt

£50.000 32nds or 100%

Sept 93-50 93-50 93-37 93-«

* Latest jvarfaWe figures

Trading began on the NYSE of Ber-

nard Chaus, the women’s clothing group,

with a sharp $6 gain to $23 from the in-

itial offering price of $17 a share.

On the American Stock Exchange,
Harley-Davidson's first full session took
the relisted motorcycle group $'A higher

to S12‘*.

The bond market regained its compo-
sure ahead of the outcome of the Fed's
monetary policy meeting. The Treasu-
ry’s key long bond, the 7 ‘A per cent of

2016. recovered of Tuesday's sharp
fall to IOO^j to yield 7,16 per cent while
the 9‘A of 2016 rebounded by almost a
full point to 119 to yield 7.61 per cent.

The 7JA of 1966 jumped % point to

100%: to yield 7.33 per cent.

Federal funds opened at 6% per cent
and later dipped to 6M/ii.
Rates on Treasury bills fell with the

three-month Treasury bill down 6 basis
points to 5.89 per cent while the six-

month bill lost 7 basis points to 5.92 per
cent The one-year bill fell 2 basis points

to 5.96 per cent

TOKYO

Blue chips

lead the

downturn
OVERNIGHT PLUNGES in New York
and London sent share prices down
sharply in Tokyo yesterday with blue
chips leading the decline, writes Shigeo
Nishiwaki of Jiji Press.

In the depressed market low-priced,

large-capital issues such as Ishikawaji-

ma-Harima Heavy Industries and Nip-

pon Kokan continued to attract buyers.

The Nikkei stock average lost 245 at
one stage in the afternoon but finished

228.04 down at 17,506.11. Active trading

in big-capital issues and panic selling

swelled volume to 1,279.03m shares from
Tuesday's 910.27m.

Losers far outstripped gainers by 650

to 248, with 95 issues unchanged. The
number of declining issues was the sec-

ond largest this year, after the 673 is-

sues recorded on May 16.

Sharply falling share prices in New
York and London came as a shock to

many investors who had been preoccu-
pied with the recent price advance.
The tumble was triggered by a bout of

panic selling of export-related blue chips
in the electrical machinery, precision in-

struments and automobile sectors. On
dumping due to the yen’s rising trend
against the US dollar and lower share
prices abroad, Hitachi shed Y17 to Y793,
breaking through the immediate resis-

tance level of Y800.
Other blue chips to lose were Mat-

sushita Electric Industrial, down Y80 at

Y1.290. Sony, down Y150 at Y3.030, Nip-
pon Kogaku, down Y35 at Y985, and
Honda Motor, down Y60 at Y1.05Q.

Construction stocks, which had climb-
ed on expectations of expanded public

investment, eased on a broad front Oh-
bayashi slipped Y19 to Y694, Daisue Con-
struction Y7 to Y484 and Kajima Y9 to

Y671.
Elsewhere, real estate, trading house

and textile issues fell sharply, but fish-

ery stocks gained ground. Kyokuyo
moved its maximum Y80 up to Y536 on
rumours of cornering. Taiyo Fishery
firmed Y22 to Y405 and Nippon Suisan
Y15 to Y580.
Among the low-priced, large-capital is-

sues favoured, Nippon Kokan topped the
list of 10 most active stocks with 235.62m
shares, gaining Y9 to Y207. Nippon Steel
came second on the list with 149.82m
shares and added Y6 to Y187. Ishikawaji-
ma-Harima Heavy Industries ranked
third with 98.59m shares, firming Y9 to

Y351.
Nomura Securities had an overwhel-

ming share of trading in Nippon Kokan
and Ishikawajima-Harima Heavy Indus-
tries. The broker sold 128.02m shares
and bought 108.69m shares in the former :

company and sold 51.98m shares and
bought 65.69m shares in the latter.

I

Kawasaki Steel and Sumitomo Metal
;

Industries also rose Y7 and Y3 respec-
1

tively, to Y189 and Y162.
|

The bond market tumbled in thin
|

trading in response to an overnight
plunge of bond prices in New York. 'Die 1

yield on the bellwether 62 per cent gov-
i

eminent bond due in July 1995 rose to
4.710 per cent from Tuesday's 4.680 per

i

cent.

The yield on the quasi-benchmark 5.1

per cent government bond due in June
1996 also advanced to 5.000 per cent at
one stage from Tuesday's 4.980 per cent
before dosing at 4.990 per cent
Cash bonds suffered small-lot selling

as the bond futures price for September
delivery once again fell below Y103 to
Y102.83, down Y024 from the previous
day's close. The fall was attributed to

speculation that prospects of a cut in the
US Federal Reserve discount rate have
receded.

HONG KONG
BUYING INTEREST remained thin in .

Hong Kong, and shares closed slightly

lower in quiet and dull activity.

The Hang Seng index lost 4.63 to
1.747.61. Brokers reported that overseas
institutions continued to sell in the
morning and that buy-orders from local
investors helped the market to stage a
partial recovery towards the close.

Cheung Kong was unchanged at
HKS2Q.50 as was HK Land at HKS5.80,
but New World dropped 5 cents to HK$6.
The stock exchange, previously lim-

ited to half-day sessions on Wednesdays,
yesterday began full-day trading.

EUROPE

Fuelled by

the dollar’s

firmness
THE FIRMER DOLLAR fuelled a late

rally in Frankfurt, pushing it higher for

the second consecutive session.

Investors sought lower-priced issues,

and, after a remark from a West Ger-
man finance ministry official that a fur-

ther fall in the dollar would not be ap-

propriate, prices on the bourse followed

the dollar higher.

Those issues to benefit from increased
foreign earnings from exports included

Bayer, up DM 1.50 at DM 275, Porsche,
DM 3 higher at DM 1,003, and metals
processor Preussag, firmer by a similar

amount at DM 179.

Banking issues were the star perform-

ers. Deutsche ended DM 5.50 above
Tuesday's close at DM 742.50, and
Dresdner posted a DM 6.50 gain to DM
398 while Commerzbank advanced DM 3

to DM 292.50.

Siemens added DM 2 to DM 605, des-

pite news of the death of its senior re-

search and development executive in a
bomb attack. The electrical group has
agreed to co-operate with Philips of the

Netherlands on the use of a new techno-
logical standard for integrated circuits.

Doubts that the US Federal Reserve
will cut the discount rate depressed trad-

ing in bonds, and most issues ended
around 50 basis points lower.

The Bundesbank bought a sizable DM
177.8m worth of paper

Amsterdam continued to be optimistic

about key interest rate cuts after the
Dutch central bank added liquidity to

the money market and local interbank
rates eased.
Unilever bounced back after Tues-

day's decline to end at FI 497, up FI 4.70.

Among other internationals Hoogovens
added FI 2.90 to FI 11UO, Royal Dutch
Petroleum FI 2.20 to FI 192.40 and Akzo
FI 1.60 to FI 166.20.

The announcement that a new Dutch
coalition Government will be formed
from the victorious parties in the May
election also boosted sentiment

Bonds were mostly unchanged in a \j
thin day of trading.

Paris was supported by overseas and Q
institutional interest recovering most of Lc

the ground lost in the previous session. ev

Positive news on exchange control re- dii

taxation, privatisation and the gradual

removal of controls on the prices of to

some services also buoyed trade. FI
Generate de Fcmderie volatile in re- 1,(

cent weeks, jumped 9 per cent to FFr 25
while Accor added FFr 18 to FFr 437 and er

Schneider FFr 46 to FFr 716. an

te Milan was easier despite strong de-
)r mand for Fiat which rose L450 to re

L13.270. 20
s, Montedison was readjusted down- w]
r- ward after its bid to acquire Fermenta
r- and ended at L3.510, down L40. ft
p- Zurich turned lower as institutions Pc
:d ^pt to the sidelines. Swissair partially

recovered the previous day’s losses to §
jd end SFr 10 up at SFr 1,390 while else-

sd where in blue chips UBS shed SFr 20 to S’

e, SFr 5,730 and insurer Winterthur eased ta

Is SFr 120 to SFr 5.730. P*
ir Brussels dropped marginally. Market ai

bellwether Petrofina rose, however, ad- lo

a- ding BFr 140 to BFr 8,760 after buy rec-
re ommendationa from banks. &
id Stockholm declined for the third ses- si

M sion with turnover at a low ebb reflect- in

3 ing investors' lack of interest Fermenta ei

fell SKr 1 to SKr 157 while good turn-
s' over in Ericsson saw it drop SKr 2 to m
e~ SKr 250. G
a Oslo fell again with major industrials ®
as bearing the brunt of the pessimistic ^
*e mood. Norsk Hydro slipped NKr 3.50 to
o- NKr 146, and Saga Petroleum rose NKr n

1 to NKr 71.50 on news that Norsk Hy-
re dro was attempting to acquire a large

d- shareholding in the petroleum group. &
id Madrid was lower.

M AUSTRALIA
*

tic SELLING PRESSURE among quality p
be industrials offset a bullish gold sector in ^
to Sydney, sending the market lower,

nk The All Ordinaries index eased 2.8 to (
1,122.4. Fears of higher interest rates

?s- and industrial unrest kept sentiment A
70. bearish among quality industrial issues. n
ns BHP gained 4 cents to AS8.12 while CSR P
ch fell 7 cents to AS2.95 after announcing b
zo plans to issue 62.5m ordinary shares in- tl

stead of a previously proposed options
ch issue. C
ed Bell Group was down. 2 cents at AS7.90 P
ay while Bell Resources held steady at

AS3.8. a

IB1735 •

BlancpaiN

LONDON
CALMER CONDITIONS returned ..to

London after the previous day’s iai0*st

ever points falls in the two main FT in-

The FT Ordinary index pfckwl up ^

to 1 ,331*5 while the more broadly based

FT-SE 100 index recovered ISA to

1,614.6.
, ^

Leading shares staged a strong recow

ery despite sales via the liquidation of

an investment trust portfolio.

British Telecom shrugged off recent

renationalisation fears and gained 8 to

204p. British Aerospace rose 15p to 489p

while IM1 dropped 6p to 184p. .

Chief price changes. Page 33; Detail*

Page 32; Shares information- Bertie*

Pages 30-31

SINGAPORE
STOPLOSS SELLING and some profit,

-

taking led prices broadly lower in Singa- i

pore where activity took a quiet tuflj
•

and the Straits Times industrial index

lost 10.85 to 722.61.

Brokers reported that a lack of fotten*

through buying after the previous ses-

sion's rebound caused some profit-tak-

ing and that the absence of fresh factors

encouraged sidelining. - -

Promet continued to dominate

and ended 2.5 cents lower atSS51& .. .

SOOTH AFRICA
A STRONGER bullion price lifted gdd
shares higher in Johannesburg, andtie
rest of the market generally followed

the trend. ... -\;

Vaal Reefs, among the strongest gab-,

ers, rose R5 to R239, ERPM puton RI.45 \

to R17.15 and Beatrix added' 5 cents to
*

R8.70.
De Beers, which said normal opera-

tions had resumed at its Kimberleyand
Finsch mines, rose 70 cents.to R2SL28,

and Anglos gained 75 cents to R48.
.
_

CANADA
AN ACTIVE session saw Toronto shares

mixed, halting the decline of the two
previous days. Oils were dragged ddiin,

.

hut most other major sectors streng-

thened.
Dome Petroleum declined 4 cents to

C$1.06, Gulf Canada C$« to C145S and
Poco Petrolum C$14 to CSfftfc.

In Montreal most major share groups'
advanced. -wr':

(AAesra •
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NOTICE

Yamaichi International(Nederland)
? has aNewAddress

r f-
We are pleased to announce that on June 23rd

§• c^rnew
^n^am’s World Hade Center Building.

World TYade Center D-lOth,
Strawinskylaan 1057,
1077 XX Amsterdam. The Netherlands

| Tfel; General 020-64 99 66
;

DealingRoom020-64 96 96
j

Tfelex: 15772 YAIN NL Fax: (020)-62 84 15

• WKHSfBf .f.*!

v, , i.\
'- - As a wholly owned subsidiary offemalchi Securities

5 —
. IV X Ca. Ltd., we look forward to continuing to provide you

with a full range oftop-quality financial services.

yamaichii^^^^^(nei^and)n.v.


